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I  I  At  the  Lookout  J 

IWARNING  AGAINST 
PUTTING  WAGES 
OUT  OF  BALANCE 

Would  Check  Consumption '  and , 
Retard  Recovery,  Says 
CM.A.  Head 

MORE  WEALTH  NEEDED 


Social  Credit  Swamped  in 


There  will  be  considerable  relief  eounted  for  up  to  Wednesday  night. 
Id  business  ajid  financial  circles  -  !  party  leader  i--,  rnioted  as  earing 
which  no  doubt  will  bP  ehared  bv  I 

nnprer'.<;ion  on  niajix  \.bn  voieo  for 


which  no  doubt  will  be  aha  red  bv 

ta^-paters  gipnerally  at  the  Kmoih-  nariies.”  adding  that,  bp  wa¬ 
rring  of  the  Social  fieri  it  '"well  satisfied  with  bis  educational  j 

candidater.  in  ihp  British  fol-  campaign,'’  | 

umbia  provincial  elcciion.  which  If  the  party  and  its  leaders  arc  | 
resulted,  as  widely  anticipated, ,  well  .satisfied  with  this  showing,  i 

In  the  return  to  office  of  the  ihat  should  make  the,  soiisfartion  ! 


9.5  CENTS  SHARE  TlJUNE  DIVIDENDS 
ON  C.P.R.  COMMON  WILL  REACH  A 
4-MONTHS  GAIN^  NEW  HIGH  LEVEL 


Necessary  to  Enjoyment  of  Ma- !  ">"  Onpo.sition 


Pa.ttullo  ndministraiion.  The  .Social  .  coniplcle. 

Credit  party  entered  the  field  with;  With  the  blesstne  .ind  personal  ae- 
eigbteen  candidates  and.  at  writing. !  sistance  of  Premier  Vberhart  of  .M- 
apparently  not  one  of  thes'p  has  been  '  heria  strenunu.s  efforts  were  made 
elected,  although  Labor,  the  f.C.K..{in  .spread  tho  gospel  of  Social  Credil 
j  Conservatives  and  one  Tndepcndeni  'in  the  Pacific  provlr.LC.  For  a  time 
'will  form  the  Oppo.sition.  the  moiement  appeared  to  be  mak- 1 


Continued  Expansion  in  Reve¬ 
nues  Would  Mean  Good 
Earninurs  Junior  Equity 

APRIL  BIG  MONTH 


Disbursements  of  Nearly  $70,- 
nOO.OOO  Are  14.71  P.C. 
Above  Year  Aro 

SIX  MONThYuP  16  P.C. 


Bonds 

Stocks 


Showed  Larfrest  Gain  in  Net  i  Estimated 


$139,040,5741 


terial  Comforts  by  All  the 
People,  Says  Employment 
Commission  Chairman 


Despite  this  sweeping  defeat,  and  ing  headway,  hut  it  is  now  .shown  i 
that  Social  t  redit  recorded  onl>-  1.- '  th.-H  the  people  have  little  dcsira  to 
l-l.i  tntc.s  out  of  h.nllot.s,  nc- i  follow  the  Alhert.a  pyanmle. 


Revenues  For  Three  Years] 
in  Face  of  Start  in  Wage  In- 1 
creases 


Compared  With  $119,785,- 
634  in  1936 — Oil  Companies 
Big  Contributors 


Labor  disturbances,  mostly  of  a'  M  ITt^  I 

minor  character,  throughout  the'  ^  '  CVCf  O 

country,  from  the  coal  fields  of  Nova,  v»^/~g/-V' 

Scotia  to  the  gold  fields  of  British  ^  A  ^iXQ>L8,Ol 

Columbia,  continue  to  create  uncer-l  - - 

tainty  regarding  the  whole  labor ,  Says  Premium  Levies  May 


Life  Officers’  Head  Warns 
On  Taxation  By  Provinces 


situation.  This  despite  the  strength- ' 
ening  hopes  that  conditions  in  thi:, 
country  will  become  more  settled  if 
the  three-cornered  situation  in  the 
United  States  —  between  the  '1.1.0.. 
the  A.F.  of  L.,  and  the  government  — 
can  be  adjusted  without  further  seri¬ 
ous  outbreaks.  The  C.I.O.  tactics 
have  been  less  aggressive  of  late.  1 


Result  Separate  Premium  | 
Rate  Each  Province  | 

Makes  Plea  For  Elimination 
of  Multiple  Taxation  and  j 
Debt  Evasion  j 

Toronte  Bureau  The  rinancial  Timec  ! 

Toronto,  —  Rccommonding.  In  the  , 


Our  25th  Aruiiversary 


The  Increase  of  in  net  '  Dividend  payment.s  hv  Canadian 

railroad  revenue,-!  of  ('.anadian  Pan- i  fn''Pi'’r!itions  in  ,Iuue  this  ,'car  will 
fic  Railway  t'o.  for  the  month  of  rPach  a  new  all-tinip  high,  .tcrord 
j  April  over  the  coresponding  month  the  aualyais  below  prepared 

:  of  1!136  was  the  largest  monthly  gain  by  I'lie  Fmanci.-il  Timer,  ss  compaii- 

t  in  net  rcporicd  h.v  the  companv  since  distribute  to  ihcu  sh.ire- 

;  May  in.^^  when  (here  was  .-t.  gain  of  holders  an  amount  in  the  ncighbor- 

;  $826.1  IS  over  the  .same  month  of  in.33.  VMon.non,  This  represents 

j  The  expansion  in  net  for  the  four  inciea.-e  of  1  L’_l  per  I’cnt.  over 
j  months,  .lanuar'-  to  April,  of  $1,32.3,-  'ot.Tl  of  $fil.78!i,63t  paid  out  ip 
I  662  was  1.3  per  cem  greater  than  the  dividends  m  .luiie  lai-t 

;  gain  In  net  ret  eniies  from  raiiwav  i  J 


Brown  Company 

The  first  mortgage  5\% 
bonds  of  this  Companj' 
have  interesting  pos¬ 
sibilities.  We  maintai'n 
an  active  market.  Com¬ 
plete  analysi.s  covering 
this  situation  will  he 
forwarded  upon  request 

MT.BOTX'VbUNQ 

WeiR&Ga 

UMItlD 

231  St.  James  St  Moatreal 
Telephone-  Harbour  S27S 
Toronto  Ottawa  Loadoa  Ha»lUoa 

Cor» fff  y9*k  and 

London.  Eng. 


GREAT  RECOVERY 
WESTERN  CROP 


Tf  will  be  no'eid  that  thin 
week's  issue  of  ‘I'he  Fiiia-ncial 

vXmr'"  The  faVrVa‘’.%he^  ^  ronsccuthe  niont^h  in  which  ne'  rail- 1  Um  nirrent  voy  will  aggregate  .  nDirP  iT\\I 

are  4iav5i  in  iho  avoraeo  showed  an  increase  ^ l^.*.04S..i, 4  whiclt  contrasts  with  U|/ll  L  AI|yAiy|  L 

voar  in  liCap  veari  niOTiis  sam**  ttiontb  of  the  prrviou:-  785,631  for  the  rorrerpondlug  A  AlvL!  nl/f  iHjvlj 

that  .82  weeks  do  no'  cxa-^.lv  !  vear,  I  permd  of  1T;6.  This  is  an  mcre^^^^^  - 

exhaust  the  calendar,  fn  I  ?'**•'”  c.p.R,  reported  "f  J Widely  Improved  Fine  Paper 

marking  our  twenty-fifi.h  anni-  ''ai’nings,  after  ,sll  charges  and  f'ffKtJa,  estimate  to  the  end  o.  May!  Market  Rais.es  Comon 

versarv  .and  starting  the  hith  addition  of  .special  income,  of  .$6.0211,- , 'he  current  p.  month  period  w.s.s  v-omon 

volume'.!,  further  adjustment  181.  which  ciivcred  fully  dividend  re- 1  56!t,IS8.723  "''ij'-h  hisl  under  the  Uividend  Hopes 

will  be  made  so  that  the  new  quirements  on  ihe  tTr  non-cumula-  li’tal  For  the  same  period  of;  -  _ 

volume  w'll  begin  with  the  I've  preferred  stock  and  left  a  mar-  ‘'''‘•’^^'^•'■idend  pa\ment.s  totalled  EARNED  77c  IN  1936 

third  issue  of  the  month.  C'ti  of  .iust  over  4  rents  a  shtirc  avail-  - - 

which  mi!st  closely  approxinuv-  'able  on  the  outstanding  common'  A  survey  of  ihe  comprehcntlve  li.st  :  Announeemenl  was  made  dur'Jig 
te.s  the  first  i.ssue.  in  1012  stock.  Hence  the  increase  of  $1,325.-  i  below  indicates  the  Imperial  Oil  and  '  the  past  week  of  .a  general  advance 

I  —  '662  in  net  railway  revenues  report- ^  it.-!  subsidiary  Tnlernational  T’etro- •  in  the  prices  of  fine  papers  On  wri- 

/1/VYft|4  *  months  of  this  leum  will  distribute  in  excess  of :  ting  and  text  papers  the  advance  re- 

I  III  11  RrPllI?  I  llr  •*"  addition  of  04^  cents ! -$31. TiiO.noO.  or  w.ell  o\er  ,50  per  cent  presented  about  $10  a  ton  extra  on 

VvU  I  fllil  1  vl  a  share  'o  potential  earnings  on  the  of  'he  months’  aggregate.  Addition.-'  bond  and  book  papers  approximately 

1  'common  for  1037 ; ;  in  other  words.  If  i  'o  the  list  that  eontrihuie  in  a.  large  i  $"  a  ton  This  adxance  in  fine  paper 

^NNIIIINl  r  Mr  N  I  Hr  the  operating  experience  for  the  first  way  to  the  inne,  increase  include  ,  prices,  the  3rri  since  last  December, 

■IxJv  V\J1"  VIjItIIjI"  I  vl  4  months  can  be  paralleled  during  Jntern.ational  Nickel  which  a  year  ,  ref lecLs  the  rapid  .and  n  ide  change 

nniAf^  final  8  months  of  the  year,  the  i  ago  wa.s  paying  dividends  ai,  the  ■  that  has  occurred  in  the  fine  pancr 
lli  WNl  Kllll  I  Kll  r  f-^-*niPaT'y  could  report,  aside  from  rale  of  ,"0  rents  a  quarter  and  is ;  market  during  recent  months  The 
*  IiIvXj  any  expansion  tn  special  income  that  now  on  a  5'1  cent  quarterly  basi.s.  prices  are  only  moderately  be- 

- - -  may  accrue,  earning.s  of  approxi- •  1  bis  20  rent  quarterly  raise  alone  low  pre-depression  levels. 

.nother  Advance  For  2nd  Hnlfmatelv  32  cent.s  a  share  on  the  out- ;  boosts  the  company's  disbursement  Reflecting  this  price  development. 

1938  Likely.  But  Cost  -standing  common  stock.  by  nearly  $3,000,000.  This  year  Take  ibo  common  .stock  of  Howard  Smith 

TfAnrl  a  Ramfot-  significant  that  the  wide  gain  Shore  Mines  declared  a  bonus  of  $1  Paper  Mill.s  I/d.  was  a  feature  of 

ena  a  racao  railway  revenues  was  achle,v-ia  share  which  adds  ajiotber  $2,000.-  strength  on  the  Montreal  Stock  Et- 

rktivaAMn^  c^i  I* ed  during  April  despite  the  fact  that ; to  the  regular  of  a  similar  i  change  during  (ho  pa.st  week.  On 
LIIlIVIAINL/  ^  1  ILeL  UKUWiJ  the  first  installment  of  thp  wnjrc  ^  3.mount.  rent,  raise  in  liie  basis  of  operating  re-sultjs  for 

- -■  —  loraiion.  provided  for  in  the  compro-;  ihe  dividend  rate  of  Hudson  Bay  |  last  year,  the  reduction  that  hga 

Newsprint  issue.*;  were  run  up  on  mise  agreement  of  last  March,  wa.s  and  Smelting  from  50  cents  |  heen  achieved  In  fixed  charges  of  the 

e  stock  market  on  the  strength  of  payable  during  thai  month.  ' ""  fonts  incrca.sed  the  balf-vear-  comp.xny  as  a  result  of  bond  refund- 

ports.  reputedl.'’  emanating  front  Gross  earnings  during  the  first  3  1.'"  distribution  from  $1, 378,386  to  $2.- '  ing  operations  in  October  last,  and 


operations  for  the  full  12  monthf 


On  the  basi.s  of  the  above  estimate 


1!136  over  the  preceding  year.  It  ia|'oia!  dividend.!  pnid  bv  Canadian 
woi'lh  noting  that  April  was  the  htb  I  companies  In  the  fir.st  su  months  of 


ronsecuthe  month  in  which  ne'  rail- 1  lb®  current  vear 
wax-  rexeniies  showed  an  increase '  ^  1>1b'b'1S..‘j74  which 
over  the  same  month  of  ibe  previou:-  $1111.785,631  for  tht 
year,  !  period  of  1'1:;6.  Thi 


j|  MILNER.  R05S  &  CO.  I 

ij  j 

j  The  Tm-onfo  Mofk  FjcchdrifC  j 

i 

I  TORONTO  I 

HOWARD  SMITH 
WILL  BENEFIT 
PRICE  ADVANCE 


probably  in  recognition  of  public!  ,  volume  a  furtti''r  adjustment 

i  opinion,  which  has  its  influence  with ; National  thrift,  a  gradual;  will  be  made  so  that  the  new 

,  J  *1  •.  V  J  j  reduction  in  provincial  taxes  o.n  life-  xolume  wll  begin  with  the 

(Washington,  a  definite  ®bow-down .  premiums,  with  a  view  to  third  issue  of  the  month. 

I  with  Ford  appears  to  have  been  post- j  their  eventual  abolition.  Victor  K.;  which  most  closely  approxinuv- 
!  poned  for  the  time  being  at  least,  i  Smith,  general  manager  of  the  Con-.'  *be  first  i.ssue.  i.ti  1012 

Other  developments  bearing  on  the  j  Life  Association,  in  his  j 

ir  ...utacory  ba„.a..  ...-I SiST crnilT  RFPORT  OF 

j  uation  have  been  the  political  dls-jcn  Thursday.  .lune  warned  ihat'WVVUl  ItLil  Via  I  VI 
i  turbances  in  Europe,  with  the  threat  j  life  insurance  conipanie.s  may  he  1  V VA|Tlf/1|7||/||71T'r  |\|7 
!of  international  war  tnow  subsld-  forced  to  set  up  ..rp,aiaie  premium’  raUMIVI  N  I  HP 

j  J  -a  au  a  scales  foc  each  province  unless  the  * xa  »  w  wa  ,  wm»,»***  ,  ■ 

,  ing).  more  definite  assurances  that  |  which  i.!ngcs  from,  Uril/CDDTMT  DDI/^C 

I  the  price  of  gold  will  be  sustainedji^  to  ,3  !.«  made  uniform  .  [Mr WAK K||l  I  Kl\jl,|l 

I  and  favorable  crop  news  from  West- j  These  provincial  taxes  on  life  pre- , 

i  n.'n  /-lanaala  kt  «kaa  Tnanovtat  /-*»«,«.■  i  miUmS.  hr  characterized  a«  ''unjust.  I  - - 

,  ,  ’  .  I  iniquitous,  and  a  tax  on  thrift."  Another  Advance  For  2nd  Half 


EARNED  77c  IN  1936 

.Announeemenl  was  made  dur'jjg 


ence  interest  has  centred  on  the  pro-  ,,  „  , 

,  ,  ...  .  a  J  I  I'lr-  Smilh.  in  hi.?  address,  also, 

posal  for  an  Anglo-American  trade elimination  of  income  tax  on] 
treaty  which  would  have  a  bearing  the  principal  of  policies  paid  by  in-] 
on  Canada's  market  in  Great  Britain,  stalments;  revision  of  succession 
p„„e».„ly  .or  .n.  ] 


agricultural  products.  ,  i  si^ould  he  no 

C.M.A.  Head*  Warn  employee  o 

Against  Wage  Policies  I  5™pSd  acti 

The  relations  of  employer  and  em-  j  instituting 


1938  Likely,  But  Cost 
Trend  a  Factor 

DEMAND  STILL  GROWS 


Is’hould  he  no  tax  on  tho  contribution  ’  were  run  up  on  m.se  agreement  or  last  .Mai 

of  employee  or  employer  to  company  ]  ‘b®  ®‘ock  market  on  the  strength  of  payable  during  thai  month. 

'  pension  funds.  He  commended  the  ’■epon®.  reputedl.v  emanating  from  Gross  earnings  during  the  first, 


ntuibiuii  J  uuu').  nr  inr*  #  ,  ,  .  .  . . -  - .  rtcc  t-o 

proposed  action  of  Quebec  province  ] '-'mdon.  thai  enrly  announvement  weeks  of  May  have  shown  only  n  /*68.5.3.  .  . 

tn  instituting  a  study  of  taxation  !  made  of  a  contract  price  moderate  expansion,  amounting  *0'  important  (.banges 

problems  with  a  view  to  possible  re-  ,  newsprint  for  the  second  half  of  $230,010,  and.  falling  a  fairly  snb-i  Other  important  changes 


the  bright  prospects  for  a  snbstan- 
Jniportant  Changes  ■■  ti.al  e.vp.ansion  in  earnings  foi  the 

Other  important  changes  in  pay-  currejit  year,  the  outlook  for  inltla- 


ployee  were  brought  before  the  fp^m.!  and  attacked  debt  reducing  ’  0*  ^  higher  level  than  that  of  stantial  gain  for  the  final  todays  of  ment.s  on  account  of  preferred  ar-'imn  of  dividends  on  the  common 

nual  meeting  of  the  Canadian  Manu-  legislation  which  shields  those  wiiTi  J"''’  0  f'’*'  'J’®  half  of  the  month,  it  seems  entirely  possible  rear.?  and  additions  together  with  slock  of  Howard  Smith  by  the  end 


facturera’  Association  at  Toronto  in  the  capacity  to  pay.  Ihe  year  by  International  ILiper  f  o. 

the  presidential  address  of  B.  W.  P.  Referring  to  Quebec’s  decl.sjon  l'^ 

Coeblin  who  emphasized  that  the  have  a  coraraissioin  study  Its  taxa-].  ,k  ^  r 

Coghlin,  who  emphasized  that  the,  ^  possible  the  possibility  of  such  -i 

great  majority  of  employers  fecoK*  i  forms.'  Mr.  Smith  aald:  “It  is  on-  d®y®lopro®nl  "'o®  scouted.  At  a  re- 

nize  that  it  is  to  their  own  interest  j  couraging  to  know  that  the  goverji- 1  meeting  of  the  American  News- 

to  pay  as  high  wage.s  as  possible,  j  menl  of  ®o®  "uc  Pc'‘"®'-Pa'  pi"'''"- .' 1!“!!®!;  ^hfeh 


(Fonfinued  on  Page  10) 


paper  Publishers'  Association,  the' 


riAW  w  /\i«rn  rs  s  wmin  since  high  wages  not  merely  tend  to  Jf 

FOLLOWS  RAINS  ^  industrial  relations,  but  also : 

;  to  increase  the  purchasing  power  of  taxation  a 


1.S  seized  of  the  desirability  „f '  paper  committee  of  which  has  foughi 


Plan  Power  Supply 


Rrftna  Bureau  The  Financial  Time# 

Kepinn  —  Proposals  for  powi 


Outlook  Better  Than  Could 
Have  Been  Expected  Few 
Weeks  Ago 

CRITICAL  PERIOD  AHEAD 


employees.  Reference  was  made  to  well  look  forward  to  the  opporruni! 


rof,...n<  In  ti.o  r.-ncr.n f  •  >h  everv  nipaus  at  its  disposal  to  ivvg!"<t  ' 

some  rctoim  In  the  p.escn'  ;  in  ih*.  r>..ioo  development  in  the  Gobi  fields  area 

f  provincial  and  municipal  P'®''®nt  an  adian  .  in  the  priee  of  f  ^ke  Alhabaska  have  been  sub  - 
amH  th„  nssnciat-nn  m-iv  newsprint,  an  pnde.avf>r  was  made  lo  ...  I,  ,  7"  „  ,  ,  i  ^ 

amd  the  nssocunon  m.i>  .  *  .  o,.  mittrd  lo  rhe  Sask.atchewan  Govern- 


ini.ster  significance  to  the  ac 


.  J  ,  „  .  ,  life  insurance  policyholders  loiiching 

recent  months  and  to  the  general  at-;  modification  of  repeal  of  the 

raosphere  of  unrest  existing  in  in- ;  premium  tax  legislation  now  in  force 


vidlng  for  an  advance  of  $7.50  a  ton 
over  the  in36  contract  price,  more 


dustrial  areas  throughout  the  coun- ;  in  Quebec.  If  Quebec  gives  the  lead  than  nine  months  ahead  Tn  the  light :  -perritorio.s  are  affect- 

trv  He  warned  that  the  demands  P’’®'''*'®®®  follow,  it  w'ould  ®f  V’ u  i®  seen  as  distinctlv  un- ;  proposal.!  under  considera- 

tr>.  He  earned  that  the  ,,keiv  that  the  new.sprint  industry  ,,jon  involves  the  construction,  of  two 


Winnipe,  Bureau  The  Financial  -rimaa  .presented  to  employers  involved,  in ;  province  of  Quebec  ha.s  SP'  a 

^^lnu!peg.•  Entering  the  cr  ca  ;  rasest  such  curtailment  of  pood  example  to  the  other  provinces 

.tunc  period  the  outlook  for  the,  .  •• 

grain  crop  is  now  definitely  better  '  hours  of  labor,  with  consequent  pros- 1  of  Canada. 

than  the  AVest  had  any  right  to  ex-  ,  pect  of  diminished  production,  such ;  developments 


presented  to  employers  involved,  in  province  of  Quebec,  ha.s  se'  a  would  provide  further  cause  for  ei’t-  unit.,,  the  first  of  which  has. a  poten- 
some  cases,  such  curtailment  of  good  example  to  the  other  provinces  licism  by  announcing  a  price  for  the.jjj^j  output,  of  6,000  'horsepower.  A 
hours  of  labor,  with  consequent  pros- i  of  Canada.”  second  half  of  next  year  more  th.in  gppond  unit  of  similar  power  is  in- 

r.f  aimini.,hc.H  orrirfnrtion  Kiirb  !  "Things  have  been  done.  legi.sla-  1-  months  aheau.  i  eluded  in  the  larger  scheme. 

I*  ,  ^  ’  I  tion  ha.s  been  passed,  developments!  Newsprint  operators  may  possibly  jp  ^py  power  development  under- 


(Confinued  on  Page  10)  extias  include  Aluminum.  T-td.,  $3.50  of  thi®  yp,!r  nr  the  bp.giDnioe  of  1338 

-  - - - -  a  share  on  account  of  arrears.  Beat-  ;  appears  promi.smg. 

Cfinn/xr  paving  the  second  5  cent  .  Earnings  of  the  companv  for  T938. 

s  OU/er  kJUppiy  dividend  which  aggregates  $239,632  after  all  charges  end  allowing  for 
/  J^thabaska  ^^ines  ^h®  month.  Barker’s  Bread  paying  full  preferred  dividend.?  were  equiva- 
*  _  _  an  initial  dividend  of  8  cents  a  share  lent  to  77  cents  a  share  on  the  out- 

tr,tna  Bureau  Th/ F.nancUl  T'me.  antl  Rulolo  Gold  increa.scd  from  $1.10  st.inding  common  stock.  Bond  re- 
fegina  -  Pronosals  for  po.ver  ■  I'a^aila  funding  operations, of  last  year  will 

■elonment  in  ih^Gohl  fields^  arL  has  declared  an  Initial  divl- ,  mea.u  a  saving  in  fixed  charges  of 

l  ake  AihabasL  h^P  been  sub-  ^  h®r  cent  on  the  old  100  approximately  $117,000.  C  anada  Pa- 

fd  "o  r^c  SatcltwaJ  '  par  v.!l„e  stock.  Canada  Cement  Is  '  per  Co  a  subsidiary,  also  refunded 

nt  hv  Consolidated  Mining  and  P'Tvmcni  of  one  I'.s  1st  mortgage  bond?  and  a  saving 

citing  Companv  and  have  been  (Continued  from  page  4)  ''hor"®-S  for  this  companv 

taiively  approved.  - - - I 

'hey  have  been  forwarded  to  Oita- .  O  ^  ®  fixed-  charges  insofar 

as  streams  flowing  through  the  Health  Insurance  as  earnings  forfthe  current  year  a-e 

■th  West  Territorie.s  arc  affect-  Described  OS  UnwisC  i  ®®"®®''®®''  'A*! . 

T’ne  propo.sal.s  under  ronsidera- ,  ,  A  .  SC.xO.ooo  redemption 

i  involves  the  construction,  of  two  -n.  u  i  u,  ^  a  T  '’"ods  This  re¬ 
ts.  the  first  of  which  has.ft  poten-  ^  Columbia  dempt, on  requiremont  less  savings 

output,  of  6,000  'horsepower.  A  'nvolve'’n  fixed  charges.  v-,n  mean  a  re- 

md  unit  of  similar  power  is  in-  tPP-P'>P-odd  workers  earning  $1,800  a  diietion  of  anproximaielv  r,r>  eent.-  .a 
loH  in  tho  lartror  cnlif»niA  Which  WHS  favored  sli.ire  in  net  oarremts  rn  the  rom- 


?5iijpiu.ycta.  i\cicic*iv8r  v»fia  Axiaun  'v  -s-  .  #  t i  t..  aur\  rnent  by  C*on?ol idat.cd  Mining;  and 

the  strikes  which  have  occurred  in !  ^lorded  lo  submit  the  claims  oj  and  have  been  _ (Contimierl  from  page  4) 


AA  I  tentatively  approved. 


They  have  been  forwarded  to  Otta¬ 
wa,  as  streams  flo-wing  through  the 


B.C.  Health  Insurance 
Described  as  Unwise 


this  week'.s  polling  by  .n  i-.ote  of  42. 


(Continued  on  Page  10) 


of  natural  resource.®,  intimated. 


the  Canadian  Manufacturing  .Associa¬ 
tion  this  week.  The  bill  had  been 


deemed 

B.al.incr 


shcei®nosutnn  of  Howard 


pert,  in  view  of  the  paucity  of  sub*,  increases  in  wages  and  such  exten- j  been  "ailowed  tri  take  place,  have  some  idea  of  what  price  Is  like- 1  (|,p  interests  of  other  mining  *®  32,371.  was  referred  lo  in  the  effect,  of  cmirse^  ,,f  reducing  fixed 

soil  moisture,  which  prevailed  at  the  ,  interference  with  management '  which  would  not  have  been  done  or  ly  to  be  impo.sed  for  the  second  half '  o,.„an,i;.ations  in  (he  field  will  be'  report  of  (be  executive  ronimittce  in  charge.;  for  1935  hv  the  3%  coupon 
outset  of  the  season.  In  all  but  me  nrodiiction  that  there  was  great  U'cen  passe?l  or  taken  place  If  the ,  of  next  year,  but  they  are  very  un-  pro,p.p,ej  Hon.  W.  F.  Kerr,  mini.siei  i’®Porting  to  the  annual  meeting  of  '  oc’  »he  $2.5'yooo  nf  bonds  re- 

.ouihern  dry  areas,  the  recent  rains  ,  ond  production  fContinued  on  page  4T  '  (Continued  on  Page  10)  ‘of  natural  resource,®,  intimated.  (he  Canadian  Manufacturing  Assori.!-  'l®®mcd 

have  been  generous,  but  the  season  .  concern  for  the  immediate  Industrial  |  Hon  this  week.  The  bill  had  been  Biihinee  shcei®nonntoTi  of  Howard 

15  only  beginning  to  get  underway  ,  future  of  Canada  if  those,  responsible '  '  '  "  '“  — —  -  strongly  oppo.sed  by  the  BC  Division  .Smith  .at  the  qnd  of  last  year  wa.s 

and  the  determining  factor  will  be  for  this  movement  did  not  keep  their  f  1  *1  O  of  the  C..M. A  when  it  was  before  the  strong,  eamed  surplus  being  shown 

SicSC  ,r  ■  ’  Labor  I  urmoil  Disturbs  B.  G.  rrosperity  ;  Z' :: ::  iZ,  lss'S 

middle  of  August.  I  There  was  a  ■warning,  too.  In  Mr  L__ —  ■,  ,  ,  ■  ■  . — —  '  "  '  "  ■  :  respect  either  of  Its  financing  or  ii.<=  -167  had  been  depreciated  bv  $5,900.- 

The  picture,  so  far  as  the  south-  Coghlin's  statement  that  in  any  sys- j  v.neouver  Bureau  The  Financial  Timaa ;  longed  shutdown  of  Cariboo's  ro-  j  tho  operators  would  not  consider  it  I  benefit  provisions.  The  report  con-  ^'(^3.  or  over  2?^;  -working  can- 

ern  drought  ai;eas  ore  roncerned.  is  ^  jj,  (jgaling  with  Industrial  rela- '  Vancouver. — Labor  turmoil,  from  cently  established  hard  rock  camp  ]  worth  w  hile  trying  to  run  the  mine,®  ^tinues;  ‘'Such  strong  opposition  de-  ''ol  was  indiented  at  ?2.. 537. 610  with 
not  quite  so  dark.  Although  too  _ _  _ j. Pqc  h«on  ro.  coom^  liifoiv  with  strike  breaker.®.  ;  vcloped  before  the  aci  was  to  be  ''irrent  .i-ssets  of  $3,. 5*13, ,339  at  a  ratio 


strongly  oppo.sed  by  the  B  ' '  Division  .Smith  .a'  the  qnd  of  last  year  wa.s 
*  1  wi  1^*  ■  1  ID  *1.  C.-Tf.A  when  it  was  before  the  strong.  ea,ned  surplus  being  showm 

■  .a  hOlT  1  UlTlTlOll  L/1Sl01*I3S  D«  l  irOSD©irilV  legislature,  on  the  ground  that  it  ar  $1,198,796  !’!rtih  a  capital  surolus 

«  MB  amsWAA  ^  thought  out.  in  of  $208,170  Ffxrd  .x.s.sets  o(  ?:i.745.- 

_ - —  "  I  .  ■  ■  . — —  '  ' '  :  respect  either  of  Its  financing  or  ii.<=  -167  had  been  depreciated  bv  $5,900,- 

Vancouver  Bureau  The  Financial  Timaa ;  longed  shutdown  of  Cariboo's  ro-  j  tho  operators  would  not  consider  it  I  benefit  provisions.  The  report  con-  or  over  2?^;  -working  can- 

Vancouver.— I.^bor  turmoil,  from  cenll.v  established  hard  rock  camp  |  w'orth  w  hile  trying  to  run  the  mine,®  ^  tinues;  ‘'Such  strong  opposition  de-  ''ol  was  indiented  at  ®2.. 537. 610  with 


veloped  before  the  aci  was  lo  be  '  'irrent  .'i.ssets  of  $3.,=i'03,,339  at  a  ratio 
brought  into  effect  on  the  29th  of  "f  approxiinanely  9,  2  3  to  i  ip  <-ur- 


not  quite  so  daik.  A®  ,  fions  or  of  conducting  industrial  op-Uvhich  British  Columbia  has  been  re-  seem.®  likely.  -wllh  strike  breakers.  i  yrloped  before  the  aci  was  lo  be  '-'irient  .'i.ssets  of  .$_y..-j0.,.,^.,9  at  a  ratio 

light  to  be  anything  but  of  temper  .  ron^imprs  in  the  end  have  latlvelv  free  for  many  months.sud-  The  O.I.O.,  having  entrenched  it-  Af  Work  In  Lnmber  Industry  ;  brought  into  effect  on  the  29th  of  "f  approxiinanely  j  ^  ip  cur- 

ary  benefit,  the  recent  rains  cov-  ^  erations,  consumers  the  h  |^  .  '  pgai-ed  jn  several  important  self  in  the  coal  fields  of  south-east-  Organizers  are  working  in  the  v.i-  ;  March  last,  that  tho  date  for  bring-  >®o(  li.ibilitie..®  of  $965,729.  There 
ered  the  dry  territory  from  Moose  ,  a  large  measure  of  control,  and  d®  j  ,jiis  province  during  !crn  British  Cpiumbla.  ts  now'  at-  rlous  timber  industries,  too,  al-  !  ing  it  into  effort  wa.s  postponed,  and  '^’®'  ®  ®n®cial  bank  loan®  of  $650,{VOO 

•law  to  Lethbridge,  supplying  a  cer-  hesitate  to  exercise  It.  Thus.  Iflipe  past  w'eck,  causing  considerable  'tempting  to  whip  the  Vancouver  I  though  the  C.I.O.  has  not  yet  made  ;  a  plebi.sciie  arranged  for.  The  com- '  'nrliided  among  current  liab- 
taic  respite  and  providing  m  most  ;  prices  of  goods  through  wage  in- i  unsettlement.  j  Island  coal  workers  into  line.  Atti-  open  overtures  to  loggers  and  saw-  ;  mittee  is  strongly  nf  tho  opinion  that  ildi®® 

cases  enough  moisture  lo  gcimin-  ....  .  Dfr<v-i  nf  ttm  innn-  inHo  nf  iHp  mat  ronmanlp.®  ha,®  not  mill  workers  In  British  Columbia  so  :  the  sound  method  of  nroccdiiro  in  .At  the  annual  i  general  mpietmr  nf 


i  Island  coal  workers  into  line.  Atti-  open  overtures  to  loggers  and  saw-  ;  mittee  is  strongly  nf  the  opinion  that  'Idi®® 


cases  enough  moisture  lo  gcimin  rnnsntnntlnn  of  the’  Most  serious  effect  of  the  incur-  itude  of  the  coal  companies  has  not  mill  workers  In  British  Columbia  .so  j  the  sound  method  of  procedure  lu  At  the  annual < general  nieeiinc  of 

ate  the  grain  The  southern  Albei ta  i  ere  u  .  P  islon  of  the  C.I.O.  in  British  Colum-  ,  yet  been  stated,  hut  if  a  strike  t.®  far.  Tho  American  l^cderation  of  j  the  matter  of  health  insurance  is  'he  rompanv  on ‘April  the  president, 

territory  was  particularly  fortunate  |  agricultural  community  or  export  de- 1  been  In  the  gold  mines  of  ;  called  it  ts  prarticalh'  certain  that  -Labor,  however,  has  embarked  on  i  provincial  co-operation  under  fed-  Hamid  Crabtree,  .stated  that,  as  a 

in  this  respect,  but  south-eastern  j  ^-iU  soon  Pe  i  Cariboo,  where  378  employees  |  the  mines  w  ill  be  shut  down,  prob- 1  an  aggressive  organization  program  ]  era  1  supervision,  and  that  it  is  tin-  result  of  e.xp.xndlng  demand  for  the 

Saskaichpw.m  got  only  a  few  mea-  j  unemployment.  iof  Cariboo  Gold  Quartz  and  island  |  ably  for  a  long  period.  Although  coal  in  the  pulp  and  paper  industries  and  ;  wi.se  for  a.  single  province  to  em-  conip.mv  .s  products,  the  company 

gre  showers.  '  xu""*  i  •»  •  tt  i->  •  |  Mountain  companies  walked  out,  de-  mining  has  shown  some  advance  [  proposes  to  launch  unions  in  rnwcll  ;  bark  on  a  scheme  independently  of  was  iiiidei  taking  extensions  to  it.® 

.All  of  iiie  eentral  and  northern  j  Purvi*  UrffCS  Creation  Imandlne  recognition  of  the  union  !  during  the  past  vear  due  to  Im-reas-  ;  River.  Ocean  F'alls.  Port  Alice.  !  all  the  other  provinces,  and  of  the  ®9d,i  nulp,  sulphite,  .and  Vraft  pulp 


.All  of  111®  central  and  northern]  Pums  Ul^es  Creation  linandlng  recognition  of  the  union  'during  the  past  vear  due  to  Im-reas-  ;  River.  Ocean  F'alls.  Port  Alice.  !  all  the  oth( 

areas  of  the  5\  est  arc  now  reason-  j  qj  Material  Wealth  and  higher  pay.  Mediation  efforts  jed  bunkering  business  and  tho  de-  jWoodfibre  and  Port  Mellon,  whore  ,  Dominion." 

ably  well  provided  with  moisture.  |  ,  .  j  x  xv«.  have  been  attempted  by  the  federal  vclopmcnt  of  the  prairie  markets  for  (all  the  mills  are  located.  F'ourtcen 

The  park  lands  or  bluff  areas,  as  |  Unemployment  as  related  to  *“*  |  gQ^gj-unjejij  i,ut  both  companies  i  coal  gas.  the.  industry  has  been  in  j  thousand  men  in  the  pulp  and  paper 
contrasted  to  the  bald  prairies,  are  j  labor  problem  also  came  before  thev^yp  refused  to  grant  recognition  of  jthe  doldrums  too  long  to  stand  the  industry  in  the  Pacific  .Northwe.st 
in  particularly  good  shape,  al-  j  (janadtan  Conference  on  Social  Work  ijje  union  in  any  event  and  a.  pro-  j  cost  of  a  protracted  labor  tie-up,  and  '  (Continued  on  Page  101 

.hough,  as  before  staled,  the  ®ub- i  Ottawa,  where  Arthur  B.  Purvis.l .  . _l _ - -i— '  - Jjt'j-L— i - - -  - jig®? 


(Continued  on  Page  14) 

Index  on  Back  Pasre 


chairman  of  the  National  Employ- 1 
ment  Commission,  in  predicting  a' 
(Continued  on  Page  TO)  j 


For  Investment  — 
Dominion  of  Canada  Bonds 


INVESTMENT 

BECURITIES 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
3S5  St.  James  Street  West.  Montreal 
Branches  in  the  principal  cities  el  Canada 


Security 

Marketability 

Income, 


SdO  St.  fames  Street  - 
Montreal 

Telephone:  Harbour  2131 


3  >4%  Conversion  Loan  Bonds 
Due  June  1st,  1949 
Callable  at  100  on  or  after  June  1st,  194S 
Denctainations;  $100,  $500  and  $1,000. 
Price:  100  and  interest,  yielding  3.25^ 


Wood,  Gundy  &  Company 

Limited 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dalivixmo^r  Seicubitibs 

CaRFORmON  UNTIED 

toaoMTO  MowTwtAi,  wiNwirea  vawcouvrn  wrwYoaK  mwoenaKa. 
2TS  St.  James  Street  Weet,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  4.  1937 


IMPROVED  YEAR 
BETTER  OUTLOOK 


contrast  with  S22.139  In 


!.2n>S3 

I’or  the  12  months  ended  April  30 
pross  earnings  are  reported  at  $878, >  . 
■10 1  from  $873,372  and  net  dropped 
to  $:{4!*.96r)  from  $3r>5,o88  leaving ! 

FOR  BRAZILIAN  surplus  after  charges  at  $248,(505. 


Net  For  Common  Up  at  88V2 
Cents  a  Share  From  73^4 
Cents  a  Share 

„CASH  POSITION  BETTER 


Conipar.-itlve  figures  follow; 

Month  of  April 

\n7. 

Cirossi  Ii.HrnIn(!«  ....  $7^.803 

Net  Larnin^s  ....  2'*.82I 

Surplus  after  Charges. 


OHAWA  ELECTRIC  N.  S.  LIGHT  AND 
ISSUE  TO  REDEEM  POWER  REPORTS 
TRACTION’S  BONDS  HIGHER  EARNINGS 


1936 

$74,960 

30.772 

22, M9 


. .. 

SERVING  CITY  AND  COUNTRY  ALIKE’ 

BANK  OF  MONTREAL 

e&TABUSHEO  t817 

MODERN,  EXPERIENCED  BANKING  SERVICE 
^ *«»<«««  e/  J19  >tarj’  luctttsfvl  fftrsltta 


OVER  800  URANCH  ES  FROM  COAST  fO  CO 


12  Month*  Ending  .April  30 

1Q37  1936. 

Gross  Parnlngs  $878,404  $873,372 

Net  riarnings  .  .  .  349  965  355.018 

SurpI  oftor  Chnrgos  246,605  251,161 

The  above  figures  transluted  from 
£  Sterling  at  the  rale  of  $4,86  2/5  to  the  | 
»  C. 


Serial  Issue  Carriee  Coupon 
Rates  of  3,  3V2,  4  and 
4Vi  Per  Cent. 

YIELD  3  TO  4.81  P.C 


Report  Says  Earnings  Still  Af> 
footed  by  Reduced  Tempor* 
ary  Rates  and  Hopes  For  Mod-  f|  |>  mmi  MPT 

erate  Foreign  Capital  Law,  I  K.  AfKlL  Ktl 


SHOWS  INCREASE 


MHnr.f.'irfnrcrs  of  Hleh-Orade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont  BRA.NTFOKO  Ont.  LONDON.  Out  WATERFORD.  OM. 
OlATICOON.  Oo..  n-H  ST  HYAClNrHE.  Qo*. 


fipn(>ral  Otflcp; 

PARIS,  Ont. 


Selling  Agent'.  t« 
AVholesole  Trade  t 

iiaat  K>H>  l.OlfliOA  .t  S0>, 
LIMITED 

Terunto  &  Afontr.-'nl 


Net  earnings  of  Brazilian  Tiac-  i 
tion.  Light  and  Power  Co.,  Ltd.,  for 
the  year  1936,  after  all  charges  and 
preferred  dividends,  showed  an  In-  j 
(;rease  of  over  $1,000,090  over  the 
preceding  year  and  were  e«iuivalent  I 
to  88Vi  cent.s  a  share  on  the  7.029,-  ! 

065  shares  of  common  slock  out- ! 
standing,  as  compared  with  73'54  } 
cent.i  a  share  reported  for  the  yetir  ] 

1935.  After  paymeait  of  70  cent.s  a  | 
share  in  dividends  on  the  common  i 
stock,  the  sum  of  $t,. 304, 698  wa.s  ! 

carried  into  surplu.s,  which,  on  the  j  ports  an  increase  of  $510,952  or  38.2 


COTTON  FABRICS 

AND  YARNS 


balance  sheet  is  now  shown  at  $30, 
890,419. 

•Net  working  capital  shows  a  mod¬ 
erate  contraction  at  $22,169,677  from 
$23,766,036  on  the  previous  balance 
sheet.  (Current  assets  are  shown  $2.- 
643,000  higher  at  $39,749,963  but  cur¬ 
rent  linbilitie.s  are  up  $4. 24-0. 000  at 
$17,580,286.  .Accrued  dividends  on 
the  common  stock,  which  amounted 
to  $2,hU'j,089.  just  ahniit  accounted 
for  the  decrease  in  net  working 
capital. 

In  the  report,  president  .Miller 
!.aah  states  that  expansion  was 
shown  during  the  year  under  review 
in  all  departments  of  the  company’s 
busines.s.  Passenger?  carried  by  the 
transportation  services  showed  an 
inepease  of  7.17  tier  cent,  over  19.35;  i 
power  sales,  in  k.w.h.  were  10.34  pci  ! 
cent,  greater,  ga.s  sales  were  up  ,. 
6.0.6  per  cent.;  and  telephone  bust-  E,p. 
ness  «;bowed  n  gam  of  1 1.2.S  per 
oent. 

Income  account  for  the  past  3 
years  compares  as  follows: 

1S36  I'.IS.V  1934 

t 

Op  •aril, 
i  Misc.  re» 


Gross  Earnings  From  Year  Up 
$61,178  at  $1,989,855  — 
Net  Up  $215,588 

INTEREST  CHARGES  CUT 

_  1 

Muritlme  Bureau  Tha  Financial  Tima* 
Halifax. — At  the  twentieth  annual 
meeting  of  the  .shareholders  of  the 
Nova  Scotia  Light  &  Power  Company, 
here,  gross  earnings  for  the  year 
1936-37  were  shown  to  be  $1,989,855 
which  is  an  increase  of  $ol,178  over 
the  gross  earnings  for  the  preceding  i 
year.  The  report  of  the  directors 
showed  that,  after  operating  expenses 
of  $1,169,847  and  faxe.s  amounting  to 
$203,034  had  been  allowed  for,  a  net ' 

ITsMtnn..  Rin  I  marily  to  refund  the  outstanding  $2,- ;  operating  income  of  $616,984  remain-  ' 

L  '  218.800  of  5\s  1st  mortgage  bonds  of,  Pd  which  is  an  increase  of  $21,588 

the  company,  which  have  been  here- ,  f’ver  the  previous  year’s  mark, 
tofore  pledged  as  collateral  for  a  .Miscellaneous  Income  during  the 
similar  amount  of  the  publicly-held  '  year  consisted  chiefly  of  dividends 
SVi%  bonds  due  1955  of  Ottawa  Trac-  ‘  subsidiary  c.:)mpanies  which 

tlon  Co.,  Ltd.,  which  are  concurrently  ;  amounted  to  $79,993.  The  sum  of 
being  called  for  redemption.  Upon  $210,233  was  paid  for  intcre.st  and 
completion  of  this  financing  and  re- ^  exchange  which  loft  a  lialauce,  be- j 
demption.  It  is  the  Intention  to  wind  ;  depreciation,  carried  to  surplus 
up  OttJvwa  Traction  Co.,  Ltd.  the  :  '’f  $482,744  which  is  $97,591 

holding  company,  by  distributing  pro  '  *'*'**o  in  the  jirevious  year. 


Public  offering  was  made  this  week 
of  an  issue  of  $2,500,000  Ottawa  Elco 
tric  Railway  Company  3%,  3V4%.  4% 
!  and  Ist  mortgage  bonds  matur- 
I  ing  serially  in  from  one  to  18  years, 
■  by  McTaggart,  Hannaford,  Birks  & 
Gordon,  Limited,  and  a  syndicate 
'  comprising  Hanson  Bros.,  Inc.,  I*  O. 
__  ^  Beaublen  &.  Co.,  Limited.  R.  A,  Daly 

Oh  9  FFNT'  ’  URUrence  Smith  ft  Co.,  Ltd. 

\/l  OOaCt  1  Cl\  vuli  1  and  R.  O.  Swoczoy  ft  Co.,  Ltd. 

The  new  issue  is  being  made  prl- 


pare  With  $1,337,457  in 
Previous  Year 

4  MONTHS  UP  $1,325,662 

The  Can.ndian  Pacific  Railway  re- 


per  cent,  in  net  earnings  for  the 
moiulh  of  .April.  Gro.ss  for  the  month 

at  SI  1.870.019  compares  with  $10,580.-  ,  _  - -  .  -  - „  •  -  ,  j  ,  , 

235  In  1936  and  expenses  were  up  !  rata  to  its  shareholders  its  present .  r^nained  In  surplus^  account 

.$10,021,609  leaving  not  j  holding  of  100%  of  the  outstanding  ' 

capital  stock  of  Its  operating  sub¬ 
sidiary,  The  Ottawa  Electric  Railway 
Company. 

The  new  serial  bonds  are  being  of¬ 
fered  at  prices,  depending  on  matur¬ 
ity,  to  yield  on  a  graduated  scale 


$778,831  at 
earnincs  of  $1,848,410  comparing 
with  $1,337,457  a  ,vear  previous. 

The  company's  net  earnings  for 
the  four-month  period  at  $5,490,823 
showed  an  increase  of  $1,325,662 
over  the  .$4,165,161  ficure  reported  a 
year  ago.  Gross  at  $43,527,100  was 
up  $3,672,872,  while  expenses  rose 
bv  $2..347.210  to  $38,046,227. 

- APRIL - 

•  1937  19.36  Ina. 

S  S  it 

11,870.019  !0,V80.3.1.?  1,889.783 

lO.Oai.SOO  9,Ci;!.778  7.78.S31 


an  accumulated  credit  balance  of 
$260,875  which  represents  an  in-  i 
crease  of  $11,585  over  the  balance* 
which  was  brought  forward  at  the  j 
close  of  the  preceding  twelve  month.« 
after  $150,000  had  liecn  set  aside  for 
ordinary  depreciation  and  a  special 


■u 
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FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns, 
Tennis  ('ourts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  r<»«l  F<ne« 
•ervie*  cal!  on 
u«.  Cntolofrrro 
•nd  ctimates 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


from  3%  in  the  case  of  the  first !  aPP''oprla' Ion  of  $80,000  which  the 
year’s  maturity  to  4,81%  In  the  case,  balance  sheet  lists  as  "a  special  pro. 


Etc 


Not  ram. 


Not  parn. 


1.848,410  I.ISr.lST  .910.962 


Kot;R  month.'! — 

19;i7  1936 


43, .937.100  39.364,237 
3S.U4(1,227  39.699,067 


tne. 

$ 

3.672,872 

2.347,210 


490.823  4,16.9,160  1,Xv.662 

KulUiwing  are  the  Rrten  and  net  eariiingn  for 
rarh  month  back  to  the  beKianing  of  193S. 


t  $ 

32.197,610  30,221,79  7  30,692.41o 
196.070  357,637 


Total  rev 
!  Exp.  etc 


in37— 

■\pril  . 

March  . . . 
February . , , 
539,166  j  .lanuary . . . . 
19.36 


32,393,680  30, .979,394  31,231,581  i  Deeember 
•20.946.7..I  25.327.048  27.503.646  |  November 
'  October  .  . 


Dominion  Textile 

COMPANY,  LIMITED 

TMC  TEXTILE  BUILDING.  VICTORIA  SQUARE.  MONTREAL 


Wt  Ra'v  .  , 

6,446.?»7n 

5,3.52.346 

3.727,935 

Other inc 

189,395 

28'.>.400 

254,274 

Gr'»Mi  h:trn  , 

Ad.  otr 

6,63ri,374 

^.^4l,Tr,2 

3,9W.2011 

331, r.u 

316.710 

N>t  Karn  . 

6,2 1,3,5S« 

■5,210.238 

3.635,4519 

Pfd.  riivi*  . . 

2:1,60  i 

23.604 

23,604 

Balancp ... 
r* Gra.  liiv .  , 

Sorplu!» .  .  . 

8»jrp 

V.  X-  U  hal 
.Earnetl  on  common: 

Per  .  88>*)f 


!  .\ugu»t . 

:  July . 

! Junp . 

;  May.  . . 

April . 

March .  . 

:  h>bruary . * . . . . 

January . . . . 

I  iri35-  • 

December . 


VJ‘JO.284  5al86,634  3.61 1,89*^ 

4.915,586  .  . 

- - - -  November, 

1,304,698  5,186,634  3.611.895  •  October  .. 

- -  - -  — . -  -  Sopicmber. 

29,585.:2I  24,399.087  20.787.192  '  AuRust  ... 

30,890.449  29,585,721  24,399,08  '  * 


8 

11,870,019 

tl,748..389 

0.724.628 

10.194.063 

12,253,202 
12,116,5.59 
14.249.421 
14,312,161 
12.009.638 
11.577,429 
10.957,610 
11,222.507 
10,  .580.23  5 
10,679.577 
9,'»80.593 
0.323.822 


of  the  18  years  maturity. 

I’nique  Serial  Form 
The  serial  form  of  this  Issue  Is 
'iniiiue  In  the  history  of  Canadian 
public-utility  financiug  and  Is  note- , 
worthy  inasmuch  as  the  plan  con-  ‘ 
templates  retirement  of  the  whole  is¬ 
sue  in  equal  annual  instalments,  each 
instalment  being  of  sufficiently  mod¬ 
erate  amount  to  be  taken  care  of  out 
of  the  current  year’s  surplus  rev¬ 
enues  and  corresponding  to  less  than 
the  prevalent  annual  allowance  for 


vision  for  additional  depreciation  set. ' 
aside  by  your  directors,"  and  al.so ; 
allowing  for  $102,00''  for  dividends  | 
on  the  preference  and  $15r),.’153  for 
dividend.?  on  tlie  ordinary  stocks. 

President’s  Rep'urf 
The  tvventlclli  annuiil  report  of  the  ^ 
directors  was  submitted  by  Presideut  ■ 
.1,  (.'.  MacKeen. 

It  was  set  forth  in  the  report  that 
the  company  own.?  and  operates  the  i 
electric  distributing  systems  In  Hali¬ 
fax.  Dartmouth  and  other  centres  ad-  ' 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

ram  Land*.  Mortfaxa*  ant) 
Inauranre 

ZOO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MA.MTOBA 


depreciation  of  assets.  By  adopting '  Jacent,  .also  the  street  railway  and 


Not 

$ 

1.848.410 
1.738.164 
990.7.39 
913.509 

8,541.807 
3.638.651 
4,403,183 
3,422,884  < 

634,481 
979,099 

ilioolls’i  oainlngs  of  the  company  have  electricity  in  the  provinco. 

r.sstU-VT :  been  comparatively  steady  over  a  During  the  year  the  company  has* 
*  867  897  PW’lod  of  years  despite  some  decline  spent  on  capital  account  $170,000  and  ' 


this  plan  the  problem  of  refinancing 
or  refunding  of  any  balance  of  the 
Issue  at  final  maturity  is  completely 
obviated  and  the  relation  of  fixed 
assets  to  bonds  outstanding,  which 
constitutes  the  ba.sic  security  for 
the  Issue,  tends  to  be  materially 
strengthened  as  time  goes  on. 


gas  systems  in  Halifax  and  tlirough 
the  agency  of  seven  wholly-owned ; 
subsidiary  companie.?.  a  scries  of  gen¬ 
erating  stations  and  transmission 
lines  which  di.stribute  electricity  in  ^ 
eleven  other  counties  of  Nova  Scotia. ; 
Through  its  organization  the  com- , 
pany  supplie.s  about  half  the  consum-  ; 


TOOLE.  PEET  &  CO. 

LIMITED 

FWANriAL  AGFXT3 

AppraUer#  anj  Valuator# 
Estates  Mansirad 

CALG.4BI  LA5iD.l 


ELECTRIC  OUTPUT 


612.572  in  passenger  traffic  in  recent  years  had  also  converted  Its  bond  issue  to  j  jl|KW  rj*  AJV 

hy  the  business  depression  *‘®duce  interest  charges. 

iLSSs.ooT  MSMOsI  and  the  unusually  large  numbers  of  Directors  were  elected  as  follows;  |  _ — - - - 

4,249,341  .  persous  on  relief.  This  is  due  In  part  Hon.  W.  H.  Covert,  Peter  R.  Jack. '  April  tTroouenon  or  Z,,5«Z.oo4.' 
to  reductions  in  operating  expenses'  H-  J-  Macadam.  G.  MacO.  Mitchell,!  000  k.w»h  Was  7.3  P.C. 


61. Lie 


Agricultural  Prospects  ! 937 

Fmm  the  MonthlY  Letter  o(  the  Royal  Bank  of  Canada 


j  .Turn* . 

May . 

April  .  .  . 
j  March  .  . 
;  February, 
i  January . . 


As  always  in  the  past,  a  major! 
rise  in  the  price  of  wheat  has ! 
brourh!  mo'intmg  optimism  to  West- : 
e.m  Canada  In  July  l^ifi  wheat  ■ 
pf^lcef  at  W'iauipeg  exceeded  $l.nOi 
after  several  years  of  exceedingly , 
low  levels,  ami  early  in  .\pril  1037  ; 
crossed  sf.oO  for  the  first  time  .since 
S-eptember  1020  Favourable  crop 
P’-ospects,  particular! V  in  the  Failed 
States  winter  wheat  areas,  caused! 
fome  reces.sion  from  thi.s  high  level . 
but  the  closing  cash  price  for  ,\o  1 
northern  wheat  at  W-'innipeg  aver- 
a.ged  $1.38'*  for  the  month  of  April  ! 
and  ranged  about  Sl.tlb  duriing  .Ma.v. 
!n  .April  aud  .Maj  1036  the  corres¬ 
ponding  averages  were-  ROv^c  and 
76’4,c  respectively.  The  world  car-! 
ryover  of  wheat  at  the  end  of  the  j 
current  .seasoin  ijuly  31)  will  be 
below  normal.  In  view  of  thi.s  the 
Untied  States  Bureau  of  Agricultural 
Economics  recentl.v  is.sued  a  state¬ 
ment  that  ’’world  wheat  price.s  are  j 
expected  to  continue  at  tiigh  levels  | 
in  1037-38.  and  should  anotlier  .small  ‘ 
world  crop  or  .a  small  Ivurojican  crop  j 
be  produced,  world  price.s  wnulil 
average  higher  in  1037-38  Ilian  in. 
l'»36-37,’’ 

W'bile  the  increase  in  the  jirice  of 
wheat  in  particular,  lias  been  out¬ 
standing  most  farm  piodiict.s  have 
.shared  in  the  upvv.ird  movement.  ’Pile 
official  index  of  the  iirioe.>  of  (’ana- 
dian  farm  products  for  .\pri!  last 
was  01.4,  an  increase  of  nearly  ."lOoj 
over  the  genera!  average  tor  the , 
year  1035 — dS.a.  Field  crops  showed 
the  largest  gain.  The  rise  in  the 
prices  of  animal  products  has  been 
more  moderate  bur  the  index  for  1 
this  group  rose  from  74."  to  86. 3  i 
during  the  period  under  review, 

Since  high  prices  for  wheat,  for , 
Mwtance,  have  prevailed  only  during , 
til*  past  few  months,  no  great  vol- , 
ume  has  been  sold  by  the  farmer ' 
af  such  levels,  W’ith  a  short  crop ; 
in  1936  the  intervening  months  have  . 
brought  the  benefits  of  high  prices  ' 
to  the  holdlers  of  the  carryover,  but  | 
only  in  a  limited  degree  to  the  farm- : 
er.  In  no  case  during  the  past  sea¬ 
son,  however,  did  the  farmer  soil  his  ' 
wheat  on  a  basis  of  less  than  90c 
for  No.  I  northern  at  the  Head  of  i 
the  Lakes.  Throughout  the  season  i 
the  price  commanded  by  ■wheat  has  ' 
beeji  satisfactory.  In  a  like  manner, 
the  prices  of  other  agricultural  pro¬ 
ducts  have  been  ri.sing  and  while  thi.s 
ha.s  benefitted  the  farmer  he  did 
not  sell  a,  large  proportion  of  his ! 
last  .year’s  producilou  at  tJie  prices 
now  prevailing.  The  net  result.  I 
neventhele.ss,  has  been  a  substantial  j 
Improvement  in  farm  purchasing  j 
power  w'hicb  xvill  help  materially  In 
restoring  a  more  norma!  ba.sis  of  ex¬ 
change  of  goods  between  city  and 
country  in  Canada.  On  the  whole, 
the  Canaxlian  farmer,  particularly  ii* 
the  Prairie  Provinces,  enters  the 
new  crop  sea.son  under  more  favour¬ 
able  conditions  bo  far  as  prices  are 
concerned  than  he  has  enjoyed  for 
several  years. 

In  Western  Canada  weather  con¬ 
ditions  were  favourable  for  spring 
work,  rapid  progress  was  made  with 
seeding  and  the  Prairie  wheat  crop 
cot  off  to  an  early  start.  Unfortuna¬ 
tely,  part  of  tills  advajitage  was 
Caiaed  because  of  the  dry  condition 


of  the  soil  in  large  areas  through¬ 
out  Saskatchewan  and  Alberta  Not 
only  were  moisture  re.serve.s  defi¬ 
cient  but  spring  rains  have  been 
disappointing  in  many  districts.  The 
dry  condition  of  the  soil,  particular¬ 
ly  in  soutliern  and  central  Saskat¬ 
chewan,  caused  hesitation  on  the 
p.art  of  many  farmers  In  putting  in 
full  crops.  'The  resuil  was  a  slight 
decrease  i.a  wheal  sowm.cs.  3’Iie  re¬ 
port  of  the  Dominion  Bureau  of  Sfa- 
Mstic.s,  based  on  farmer.s’  e.spressed 
jnreiiTions  to  plant,  indic.ates  that 
24.113.b0b  acres  will  be  devoted  to 
wheat  in  We.steni  Canada  in  1037  as 
compaied  with  24..522.0i)0  acres  sown 
in  lO.'JO.  aud  26.395.000  tn  the  peak 
year  1932.  There  I.s  a  slight  increase 
reported  iu  Manilolia,  a  decrease  in 
Saskatc’aewan  and  practically  no 
change  in  .Alberta.  Increased  acre¬ 
ages  are  reported  for  barley,  rye  and 
potatoes  and  decreases  for  oats,  flax¬ 
seed  aud  mixed  grains.  Recent  pre¬ 
cipitation  lias  been  lielpful  but  some 
damage  from  dust  storms  has  been 
reported  in  Saskatchewa.n.  Germina¬ 
tion  has  been  fairly  satisfactory  but 
in  all  section.?  good  rnins  will  be 
e.ssential  throughout  the  growing 
season. 

.Sprmg  was  backward  in  British 
Columbia  with  cold,  wet  weather. 
The  acreages  for  ail  the  principal 
crops  show  increases  over  those  re¬ 
ported  last  year.  Soil  conditions 
hat  e  been  .satisfactory  with  abundant 
moisture,  and  with  the  advent  of 
warmer  weather  crop?  should  make 
vapid  growth. 

In  Eastern  Canada  fall  wheat  win¬ 
tered  well  and  the  area  remainin.g 
for  liaivest  is  substantially  larger 
than  in  1936  .Snowfall  last  winter, 
however,  was  deficient  in  many 
areas  and  winter-killing  was  more 
prevalent  than  usual,  particularly  so 
far  as  hay  and  permanent  pastures 
were  concerned.  Onl.v  slight  changes 
are  suggested  in  the  areas  proposed 
for  spring  graiivo.  The  ,area  devot¬ 
ed  to  potatoes  is  somewhat  smaller 
in  each  of  the  Maritime  F’rovinces 
but  this  is  more  than  offset  by  in¬ 
creases  in  both  Quebec  and  Ontario. 
Througliout  the  whole  of  the  eastern 
section  of  the  Dominion  spring  work 
was  delayed  by  adverse  weather  con¬ 
ditions,  but  rapid  progres.s  was  made 
ill  -May  when  the  weather  cleared. 

Exchange  Advised  Regarding 
Issuance  Class  *A’  Preference 

Toronto.  In  accordanee  with 
listing  requirements.  Maple  latat 
Milling  Company.  Ltd.,  have  lulvised 
the  Toronto  stock  exchange  that  in¬ 
structions  have  been  issued  to  the 
Afontreal  Trust  and  T'oronto  General 
Trusts  Corporation,  transfer  agent 
and  registrar,  aufhori/ing  the  i.ssu- 
ance  of  Class  “A”  participating  pre¬ 
ferred  shares  of  the  company  as  of 
.lune  1,  1937. 

Tlie  Issue  covers  9.241  Class  ’’.A” 
participating  preferred  to  be  Issued 
as  share  warrants  due  .lune  1.  1937 
and  presented  for  exchange.  These 
warrants  were  issued  In  lieu  of  in¬ 
terest  to  bondholders  in  accordauice 
with  the  capital  reorganization.  In 
addition  there  will  be  issued  3,170 
shares  to  the  company’s  bankers  In 
lieu  of  interest  on  the  number  two 
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Balance  Sheet  Change.8 

Principal  changes  In  the  balance 
sheet  during  the  year  were  an  iu- 
crease  in  property  account  of  $!»,- 
700,000  to  $244,080,287 ;  inventories 
$1,600,000  higher  at  $9,121,552;  cash 
up  $2,100,000  at  $18,990,912:  receiv¬ 
ables  down  $1,100,000  at  $7,185,051; 

I  and  bond  investments  praictically 
I  unchanged  at  $1,452,448.  Currenr  lia- 
j  biiities  were  increased  by  $4,240,000 
1  to  $17,580,286;  re.serve.s  have  been  in- 
i  creased  by  $7,900,000  to  $153,895,470 
and  surplus  by  $1,400,000  to  $30,890,- 
I  41D. 

!  In  pre.senting  ihe  report  on  behalf 
'  of  directors.  .A.  AV.  Adams,  secre¬ 
tary  of  the  company,  says  that  earn¬ 
ings  were  affected  by  the  reduced 
temporaiy  rates  in  certain  of  the 
services  referred  to  iu  previous  re¬ 
ports.  and  continues  in  part: 

‘"There  was  no  change  of  import- 
I  ance  during  the  year  in  the  ex- 
I  change  regulations  a.s  described  In 

*  last  year’s  report  and  general  con¬ 
trol  of  exchange  was  continued 
through  the  Bank  of  Brazil  with  re¬ 
strictions  as  to  the  buying  of  ex- 

,  change  iu  quantities. 

"There  was  a  slight  improvement 
.  during  1936  in  the  exchange  value 
of  the  milreis  quoted  on  the  frex' 
market,  the  rates  on  such  market  at 
the  close  of  the  >oar  for  sight  drafts 
on  .New  A'ork  and  Lindon  being  res¬ 
pectively  5.95  cents  and  2-29  ■32d.  as 
compared  with  5.48  cents  and 
2-13  '64d  at  the  close  of  1935.  There 
ha.s  been  a  further  improvement 
thus  far  in  1937. 

"’I'he  situation  referred  to  in  pre¬ 
vious  reports  with  regard  to  the 
rates  for  those  services  for  which 
the  authorities  In  Brazil  arbitrarily 
I  fixed  temporary  rates  following  the 
abrogation  by  decree  of  all  contrac¬ 
tual  clauses  providing  for  rates  va-  j_-- _ 

riable  with  exchange,  remains  un-  i  ’•  Dwrease, 

settled  and  the  board  again  regret'  - 

to  report  that  due  to  conditions  be- 
!  youd  control  of  the  companies  con¬ 
cerned  no  effective  progress  has 
i  been  made  towards  readjustment.’’ 

I,aw8  Ke  Foreign  Capital 

j  Miller  Lash,  president.  In  review- 
i  ing  the  report,  referred  to  additions 
j  and  changes  to  the  various  systems 
of  the,^  company  made  during  the 
I  year  and  reported  an  improvement 
in  business  and  economic  conditions 
i  In  Brazil.  Tn  concluding  his  report 

*  the  president  said: 

!  ‘‘In  the  last  two  reports  referenct* 

!  was  made  to  the  probable  effect  of 

recent  constitutional  and  legislative 
.  changes  in  Brazil  on  Ihe  develop¬ 
ment  or  operation  with  foreign  capi- 
I  tal  of  certain  industries  including 
!  utilization  of  water  power  resour 
oes.  Some  of  these  change.?  are  be- 
j  ing  studied  by  committees  of  the 

*  Chamber  of  Deputies  and  if  is  hoped 
that  more  moderate  views  wifi  pre- 

i  vail." 


. .  14.198,-208 

13,44.5,654 
.0  10.936,576 

..  11,129,567 

. .  10,189,871 

9,913,938 
9.986, .542 
9.515.608 
. .  8,656,019 

8,266.643 


3.29(.,218 

508,339 

1.. 526.181 
1,403.812 
1,143,013 

1.412.. 597 
1,047.235 

850.144 


’PEG  ELECTRIC  NET 
SLIGHTLY  LOWER 


and  improvements  in  the  general  McG.  Stew'art,  K.C.;  Denis  Stairs, 
operating  efficiency.  'With  gradually  |  C.  MacKeen,  a  Handfleld  'Whit- 
improvlng  gross  revenues  and  a  con-  and  Rorebt  A.  Wood.  Mr.  W'ood 

tinuatioD  of  operating  economies,  tlie  elected  to  fill  the  vacancy  on 

204;3i3  indications  are  that  net  earnings  will  Board  caused  through  the  death 
now  continue  to  improve.  '  ef  H.  E.  Mahon.  Officers  were  elect- 

Ottawa  Electric  Railway  Company  follows:  president,  j.  C.  Mac- 

is  the  oldest  established  business  of  Keen:  vice-president,  J.  MacG.  Stew- 
this  kind  in  Canada,  having  been  in'  K.C..  The  following  officers  were 
operation  since  1868.  Electrification  ^.Iso  re-appointed:  manager.  J.  B.  , 

Hayes;  sccretairy,  C.  J.  Hayes;  treas- '  1936, 

urer,  A.  W.  Wentzell,  and  assistant !  The  Index  number  for  the 
treasurer,  H.  B.  Mitchell. 


was  carried  out  in  1893.  It  now 
operates  the  fourth  largest  privately- 

_  .  /oiz  itiTortt  *09  0  tramway  system  in  Canada, 

tiarningts  Off  $9, SOI  to  9238,-  j  under  the  original  franchise  granted 
883  While  Expenses  Gained  i  by  Special  Act  in  18S6  by  the  Prov- 


Over  Year  Ago 

The  Index  number  for  the  month¬ 
ly  output  of  central  electric  bLi- 
tions  continued  to  rise  and  foi 
April  reached  a  new  high  at  230.32 
The  output  for  the  month  was  2.322.- 
884,000  kilowatt  hours,  or  almost 
double  the  April,  1935.  output  and 
per  cent,  above  that  of  April. 


$23,741 

A  small  decline  Is  shown  In  April 
net  carning.s  of  the  Winnipeg  Elec¬ 
tric  Company.  After  deducting  op- 


Ince  of  Canada  and  the  franchises 
given  by  the  City  of  Ottawa  in  1893, 
1924,  and  1933.  all  ratified  by  the 
Federal  and  provincial  governments. 
The  franchise  as  amended  is  exclu- 


C.  N.  R.  APRIL  NET 
UP  54.6  PER  CENT 


orating  expenses  of  $334,092  earn- '  ®*'’®  perpetual,  subject  only  to  a 
ing.s  are  reported  at  $238,883.  Gross  ' 


provision  whereby  the  City  has  the ,  ®^*™***®*  $2*249, 015  Com* 

right  to  acquire  the  property  at  pare  With  $1,455,306  a 
‘‘actuar’  value  at  the  end  of  any  five  Year  Previous 

year  period,  falling  which  the  fran- ,  _ 

chise  is  automatically  renewed  for  Substantial'increases  in  both  gross 

a  further  period  of  five  years.  The,  and  net  earnings  are  reported 

franchise  specifically  denies  others  by  the  Canadian  National  Railways 


for  the  period  increased  $13,940  to 
$572,975. 

April  1937  gross  earnings  were 
$572,975.  an  increa-se  of  $13,940  over 
the  1936  figure  while  operating  ex¬ 
penses  were  .$23,741  higher  at  $334,-  . . 

092,  compared  with  $310,351  in  1936,  ■  the  right  to  compete  wtihin  the  City  j  for  the  "monrh'^of  A*{rriL^Net"a^^^^ 

249,015  indicates  an  Increase  of 


Gross  earnings  for  the  four  ;  limits  of  Ottawa  either  with  tram- 
month.?  ended  with  April  were  $2.-  i  ways  or  motor-buses. 

393,807,  compared  with  $2,347,616 ! 
being  an  increase  of  $46,191  while 
operating  expenses  in  the  period 
rn.se  from  $1,303,859  In  1936  to  Jl,- 
345,001  this  year,  an  increase  of 
$41,145. 

Comparative  figures  for  the 
month  of  April  and  for  the  four- 
nionih  period  ended  with  April,  are 
as  follows: — 


CANADA  NORTHERN 
NET  DP  FOR  APRIL 


I  Op.  . 


!  Grosg  . . 
Op.  ("xp.  , 


Net 


- APRIL - 

1937  1936 

3  I 

572,975  559,035 

334,092  310.351 

238,883  248,684 

KOOK  MONTHS - 

1987  1986 

$  8 
2, .39.3,807  2..347.616 
1.345.004  1.303.859 

1.048,803  1,043.757 


Tne. 

$ 

13.940 


REPORT  UNION  GAS 
CHANGES  UNLIKELY 


Earnings  of  $236,129  Compare 
With  $228,629  in  1936  — 

Output  Also  Higher 

Canada  Northern  Power  Corpora- 
23i74i '  ^ion  reports  gross  earnings  of  $401,- 

7 - i  month  of  April  which 

•9,801  j  compares  with  $369,603  for  the  cor- 
inc.  responding  month  of  last  year,  an 
3  ;  increase  of  $31,404.  Expenses  for 

4M46  I  ™®“Hi  at  $164,878  were  $23,904 

_  1_  j  higher,  leaving  net  earnings  for  the  ;  Operating  expenses  up  to  April 
5,046  I  month  at  $236,129  as  compared  with 
$228,629,  an  increase  of  $7,600. 

Gross  earnings  for  the  four 
months  ending  April  30,  totalled 
$1,591,337  as  compared  with  $1,498,- 
132  for  the  first  four  months  of 
1936,  an  increase  of  $93,205.  Oper¬ 
ating  expenses  amounted  to  $648,768 
as  against  $563,940.  Net  earnings  for 


$793,709  or  54.6  per  cent,  over  a  year 
j  ago.  Net  for  the  4  month  period  end- 
j  ed  xvith  April  was  $4,566,511,  an  in- 
!  crease  of  $3,034,464  over  the  corres- 
,  ponding  period  a  year  ago. 

I  Operating  revenues  last  month 
I  were  $17,056,398,  as  compared  with 
i  $15,041,771  in  April.  1936.  Operat- 
I  ing  expenses  were  $14  807,383,  as 
I  against  $13,586,465  in  the  corres- 
i  ponding  month  of  last  year.  There 
I  was  a  net  revenue  tn  April.  1937, 
'of  $2,249,015,  as  compared  with  $1,- 
455,306  in  April,  1’336,  an  increase 
'  of  $793,709. 

For  the  four  months  of  the  pres- 
1  ent  year,  operating  revenues  were 
!  $62,033,587.  against  $55,321,542  for 
:  the  similar  period  of  last  year. 

30  I 


of  this  year  were  $57,467,078,  com-  !  b"c. 


Majority  Element  on  Board  Stat* 
ed  to  Have  Sufficient  Proxies 
to  Overcome  Opposition 


j  Toroiito.^  -Failure  of  efforts  on  the 
;part  of  Eugene  I'ost?,  a  director  of 
!  Union  Gas  (,'0.  of  Canada  Ltd.  to  ob¬ 
tain  sufficient  jiroxies  from  share- 
i  holder.?  of  ;hi'  coiuapny  10  force  a 
chant;(‘  of  nuinagement  and  direc¬ 
tion  a[)i)frars  indicated  by  the  re- 
i  porietl  re.?iili  of  personal  pleas  to 
1  .shareholders  on  the  part  of  the  1 
other  S  direclors  of  the  company  !  ’ 
I  for  an  expres.sion  of  faith  in  the 
:  board  and  exr,ciitlve  as  presently 


pared  with  $53,789,405  for  the  cor 
responding  period  of  1936.  Net 
revenue  for  the  four  months  period 
of  1937  amounted  to  $4,566,511,  an 
increase  of  $3,034,464  over  the 
similar  period  of  1936. 

—Month  o{  April — 

1937  1936  Ine. 

the  four  months  totalled  $942,569  as  '  Oper. tpv .  17,056,.398  15,04*771  2.0U.627 

against  $934,192,  an  increase  of !  Opyr.  oxp  ...  14.807,383  13..?86.465  1,220.918 

<  1  .Net  rev....  2,249,015  1.455,306  793,709 

Power  output  for  April  amounted  !  — Aggrepate  to  April  noth— 

to  52,732.421  k.w.h.,  as  compared  !  1 

with  47.936,214  k.w.h..  an  increase  ;  Orter.  rev . 62.0.33.58  7  55.321,542  6.712,045! 

of  4.796,207  k.w.h.  Ftor  the  four  ;  '"P .  57.467.076  53,7g9,t95  3,677,581 

months  period  total  power  output  i  N'«trev. 
at  209J)05.183  k.w.h.  was  15,589.866  1 

k.w.h.  in  excess  of  the  output  for  *  Consol.  Sand  &  Gravel 


•  sumption  of  firm  power  In  Canada 
j  has  been  advancing  during  the  la.?1 
!  six  months  at  approximately  the 
;  same  rate  as  the  total  output  and 
j  also  reached  a  new  high  in  April  at 
j  198.08.  The  exports  to  the  United 
I  States  amounted  to  164,247.000  kilo- 
!  watt  hours,  as  against  125,496,000 
I  kilowatt  hours  last  year  and  the  de- 
j  liveries  of  secondary  power  to  elec- 
i  trie  boilers  amountcl  to  6 48'*,! 2 7. 00''* 
!  kilowatt  hours.  This  latter  was  a  de¬ 
crease  of  8.3  per  cent,  from  the 
March  deliveries  and  5.5  per  cent 
:  from  the  .April,  1936,  deliverie.s. 

Power  Corporation  UniLi 
Report  11  P.  C.  Increase 

;  Each  of  the  six  utility  companies 
;  controlled  by  or  affiliated  with 

!  Power  Corporation  of  Canada  re- 
'  port  an  increase  in  power  output  for 
■  April  as  corapartHi  tvith  the  output 
,  for  April  last  year. 

The  month's  aggregate  production 
of  the  companies  totalled  208,397,504 
k.w.h.,  as  against  a  comparative  to- 
!  tal  of  187,447,295  k.w.h.— an  increase 
:  of  over  11%.  Principal  contributors 
to  this  were  Winnipeg  Electric. 

:  British  Columbia  Power  and  Canada 
i  Northern  Power  (Corporation, 

Comparative  figures  for  April  are 
'■  as  follows; 

1937  19.36 

25.094,220  23.447,660 

62,732,421  47.936.214 

7,700.904  6.453,782 

47,497,475  40.942.243 

9.54,884  915,898 

74.417,400  67.721,500 


Southern  Canada. 
Canada  Northern. 


N'nrtI.ern  B.C.  Power . 
Winnipeg  Electric . 


TOTAL  K.W.H .  208,397,304  187,417.29.5 


4.<>66.nll  L.532.047  3,034,464 


the  same  period  of  last  year. 

During  April  63  new-  customers  | 
were  added  to  the  company’s  sys¬ 
tem.  bringing  the  total  a.?  at  April  ' 
to  17.825  as  compared  with  a ; 
total  of  15,940  at  the  end  of  April,  ! 
1936, 


constituted. 

If  is  stated  unolficially  that  the  8 

_ _ _ _  majority  ill  rectors  have  obtained 

,  .  .  1 T  •!’  c--*  II  I  enough  proxies  in  response  to  their 

*  Jamtlica  Utility  Gross  Up  individual  pleas  to  ensure  re-elec- 
Qlinrkfl..  D..»  Nf.«.a  I.  rrtr  '"•f  existing  officers  and  direc- 

^  ohghtly  But  Net  Is  Ort  nt  tlK'  spo.-ial  general  meeting 

!  ■  cal’e;i  for  .luiic  Rth. 

j  .Tamaica  Public  Service  l.irnited 
and  subsidiary  companler,  report 
i  £rn.?s  earning.?  of  $75  803  for  April 
i  which  compare  with  $74,960  in  ili*' 

'  same  month  of  1936  Net  earniiie.? 
j  for  the  period  arc  slightly  lower  nt 
$29,821  and  siiridus  after  rharge.-;  at 


bank  loan,  which  wa?  also  in  accor- 
j  dance  with  the  capital  reorganiza- 
‘  fion* 


'Opposition  of  .Mr  '’oste  applies 
pan iculai Iv  to  S.  A.  .Moore,  presi- 
riinf  of  the  company  and  Arthur  F. 

White,  a  director,  and  is  based  on 
charges  of  irregularities  in  connec¬ 
tion  with  pii.uiieni  of  preferred  di¬ 
vidends  of  I’niteil  Fuel  Investments 
I.td  ,  ;i  sui).,l(liarv,  and  |)oor  pidiey 
in  neglecting  a  good  market  in  Ixtn-  c.rowi 
don.  Ontario,  for  a  less  profitable  Dp.  •jp 
one  in  Hamilton.  Net  .. 


East  Kootenay  Power  Net 
Earnings  Higher  For  April 

F,a?t  Kootenay  Power  Company 
Inmiled  reports  April  net  earnings 
at  '33  427.  an  increase  of  .$10,847 
over  the  $22,580  net  i.n  the  same 
iTionth  a  year  ago  Gross  for  the 
month  was  *13.886  higher  at  $48. 866 
while  operating  expenses  at  $15,439 
II’, creased  $3,039  <  ompared  with  last 
year. 

Comparaiive  figures  for  .April,  tlii.s 
year  and  last,  are  as  fidlowsf 


1937 

* 

48,866 

15,433 


1936 

» 

:t4,980 

iz.4cn 


I.3..SP6 

,3,".39 


33,427  22,.580  10.847 


Profit  Up  at  $65,311 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Consolidated  Sand  & 
Gravel  Ltd.,  subsidiary  of  Standard ' 
Paving,  had  an  operating  profit  of, 
$65,311  in  the  year  ended  March  31 
1937,  as  compared  with  operating: 
profit  in  tlio  preceding  year  of  $15.-: 
736.  After  increased  jirovisiou  for 
depreciation  and  depletion  reserves,  I 
there  was  a  net  profit  of  $981  for 
*he  ye.ir  a.s  compared  with  net  loss 
of  $35  454  in  1935-36.  Depreciation 
reserve  has  hern  stepped  tip  to  $7i1,- 
251  from  $55,870.  and  J.  F,  M.  Stew¬ 
art.  pre^'.ident  of  the  company,  slates  i 
ihar,  the  presont  rate  is  considered' 
adequate.  Working  capital  has  been 
increaseil  i.'  $238,574  from  $196, 355. 
while  'ilO  shares  of  7%  preferred, 
stock  have  been  redeemed,  leaving 
8.875  shares  out,?i.'inding  'I'hcre  are 
TO. ‘"to  cotviinon'  shares  a  ’’roveriue  de¬ 
ficit"  of  $141,222  and  capital  surplus 
of  $304,173. 


>ur  cock¬ 
tails  os  they  do  in 
Cuba,  with  Bacardi, 
Pure,  mellow,  Its 
gentle  warmth  aids 
digestion.  Excellent 
in  a  highball,  too. 


BACARDI 


CompMia  "Ron  Bacardi"  5,A,, 
Santiago  do  Cuba  and  Havaoa 
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LB. A.  HAS  URGED  f  ~  „  ""  WESTERN  STEEL 

SERIES  OF  CHANGES  n  ,  »  ,  ,  PLAN  APPROVED  j 
U.S.  PROFITS  TAX  Dond  Market  i  by  bondholders 


Your  Executor 


Even  Then  Tax  Would  Still  be 
Regarded  by  Association  as 
Unwise 

RECOMMENDATIONS  MADE 

Chicago.  —  Recommendations  for 
modification  of  the  tax  on  undistrib¬ 
uted  earnings  of  corporations,  sup¬ 
ported  by  specific  typical  examples  i 
of  the  hardship  the  tax  works  upon  ; 
many  corporatious,  have  been  sub-  j 


Prompt  Subscription  of  Ot¬ 
tawa  Electric  Issue  Fea« 
hire  of  Week  — Alberta 
Default  Had  Little  Ef« 
feet — High  Grade  Issues 
Generally  Strong 

Toronto  Bureau  Tha  Financial  Timet 


Reorganization  Has  Yet  to  be  i 
Approved  by  Shareholders 
of  Company 

j  capitalFrom  bank 

j  Winnipeg^  —  At  a  meeting  held 
j  here  this  week,  bondholders  of 
I  Western  Steel  Products.  Limited,  ap- 
!  proved  a  reorganization  plan  for  the 
j  company.  Bonds  to  the  total  princi- 


Toronto.  --  The  high-grade  bond  '  pal  amount  of  $1,229,200  were  re¬ 


mitted  to  the  Treasury  Department,  market  continues  to  show  a  firmer  I  presented  at  the  meeting. 


Foreign  Trade  and 
Canadian  Business  Men 

■  Branches  of  this  Bank  in  London, 
Paris  and  New  York,  and  in  the  West 
Indies  and  Central  andSouth  America, are 
at  the  service  of  Canadian  business  men. 

Through  resident  managers,  informa¬ 
tion  can  be  furnished  on  market  oppor¬ 
tunities  and  trade  connections  and  the 
fullest  co-operation  extended  in  further¬ 
ing  Canadian  interests  abroad, 

ROYAL  BANK 

OF  CANADA 

OVER  700  BRANCHES  IN  CANADA 
AND  29  OTHER  COUNTRIES 


I  Bankers  Association  of  America.  dustrial  market  has  picked  up  and 

I  James  J.  Minot.  Jr.,  of  Jackson  &  L:, .u„  ...onb. 

T>  .  b  1  ....  during  tne  past  week  newsprint  is- 

Curtis,  Boston,  chairman  of  the  com- 


Meetings  of  unsecured  creditors, 
preference  shareholders  and  com- 


to  the  Ways  and  Means  t  ommlttee  I  Meetings  of  unsecured  creditors, 

of  the  House  and  the  Senate  Finance  !  ’  ,  '  '  preference  shareholders  and  com- 

Committee  by  the  t'ommittee  on  |  strongest  position  and  long  ,  stock  shareholders  will  be  held 

Federal  Taxation  of  the  Investment  j  term  issues  tending  to  lag.  The  in-  later  to  vote  on  the  rcorganiza- 
Bankers  Association  of  America.  |  dustrial  market  has  picked  up  and  ;  tion  plan. 

James  J.  Minot.  Jr  .  of  Jackson  &  during  the  past  week  newsprint  is-  The  plan  calls  for  cancellation  of 
Curtis.  Boston,  chairman  of  the  com-  _  *  ‘  I  arrears  of  dividends,  changing  of 

mittee,  emphasized  in  offering  the  active  with  several  shares  into  shares  with 

recommendations  that  they  were  I  recording  substantial  advances.  The  '  nominal  or  par  value,  consolidation 
designed  only  to  mitigate  the  conse-  I  sale  of  treasury  bills  on  May  31  gave  i  of  lOO.OOO  outaUndlng  common 
quences  of  the  tax  which  "we  believe  the  Federal  treasury  the  lowest  cost  gioek  shares  into  1.250  shares  of  no 
strongly  to  be  an  unwise  one  even  money  on  this  type  of  financing  it  !  yajue  and  creation  of  addition- 
if  all  our  suggestions  are  accepted."  has  secured  since  last  September,  i  137,750  shares  without  par  value. 
The  statement  accompanying  the  and  the  basis  of  0.678  per  cent,  for  |  Of  this  number,  102.925  shares  will 
recommendations,  which  were  ap-  92  day  treasury  hills  has  only  been  '  i,g  isBued  to  holders  of  existing 
proved  by  the  Board  of  Governors  of  shaded  on  one  occasion,  last  Sep-  i  bonds  in  settlement  of  claims  for 
the  associatio.n.  said  that  balancing  tember  when  the  rate  was  0.643  per  |  principal  and  interest  at  the  rate 
of  the  federal  budget  was  "impera-  cent.  The  default  by  Alberta  on  June  j  gf  fjyg  shares  for  each  $100  of  prin- 
tive”  and  added  that  if  governmental  1  when  the  province  was  unable  to  |  dpa]  amount  of  existing  bonds 
expenditures  were  not  reduced,  an  meet  maturing  principal  on  .$1,650,-  j  A^mount  owing  for  principal  Janti- 
increase  in  other  forms  of  taxes  000  of4t.i’s  caused  no  repercussions  i  31  this  vear  was  $2  058.5\t0 
should  be  the  alternative  rather  than  since  international  markets  are  I  «riii  ho 


further  borrowing. 


clpal  amount  of  existing  bonds. 
Amount  owing  for  principal  Janu¬ 
ary  31,  this  year,  was  $2,058..5\t0. 
Debts  to  banks  will  be  paid  out 


more  or  less  resigned  to  the  Alberta  j  (,f  funds  which  have  accrued  and 


Examples  of  the  hamful  effects  of  ,  situation  I  ^'hlch  arc  now  in  the  hands  of  the 

the  undistributed  profits  tax  includ- 1  The  extent  to  which  prices  of  Do-  |  National  Trust  Company,  receiver 

^  CorporaTolfs^whtch  hav.  suffered  i  ”md'’dur"ngMav'‘rs  indi^ted’^bv^th'e'  '  ““^ger  since  the  company 

.severe  los.srs  during  the  depres- 1  To  1  1  ,1  A  '^^nt  into  receivership  in  February. 

Sion  and  now  are  penalized  bv  In-  I  **1  Ibe  ateiage  .Meld  on  all  Do-  .  -1332 

ability  to  retain  all  carning.s  m  j  minion  issues  for  the  month.  This  j  f,yp  ppp  PPPf  _  20  year  bonds. 


ed  the  following:  !  minion  of  Canada  bonds  strength- 

1  Corporations  w^^hlch  hax;e  suffered  !  ened  during  Mav  is  indicated  bv  the 

s€‘vere  during  the  depres*  i  _ _ ..i.u  _  ii  tn 

Sion  and  now  are  penalized  by  in-  I  **  atetage  .Meld  on  all  Do- 

abillty  to  retain  all  earnings  in  |  minion  issues  for  the  month.  This 


The  'Executor  named  in  your  will 
should  combine  experience^  promptness 
and  accuracy  and  be  willing  to  give 
courteouBy  personal  attention  to  the 
affairs  of  the  estate  and  the  interests 
of  the  beneficiaries. 

You  may  obtain  these  advantages  by 
naming  this  Trust  Company  as  one  of 
your  Executors. 

Talk  to  one  of  our  experienced 
Trust  Officers. 

Crown  Trust 

Company 

Executors  .*.*  Trustees  ::  Financial  Agents 

VILUA.M  I.  GEAR.  PraaMmC 

JOHN  JENXINS,  Vlc0-rra»UUnt  IHVINC  P.  REXFOHD,  C«.  Mgr, 

MONTRE.4L  TORONTO 

393  St.  James  Street  30  King  Street  West 

Let  us  serve  you  and  your  family 


order  to  recoup  previous  losses.  |  average  is  compiled  by  A.  E.  Ames  i  *1  =100  non  wUl  he  nnthor' 

Corporations  which  have  incurred  c,  totalling  $l.o00,000  will  be  author- 

deficits  making  it  impossible  to  *  ^0  0°  medium  term  Md  long  ,  $700.(mo  of 

pay  dividends  under  the  laws  of  1  term  Dominion  issues  and  on  all  igg,,.  -.iii  „„  Dominion 

the  states  of  their  Incorporation.  issues  both  medium  and  long  term  !  no„i;  Jr 


A  corporation  where  changing  .g  hv  months  as  follows* 

conditions  make  it  necessary  to  montns  as  ioiiow  s. 

retain  a  large  proportion  of  earn-  ledium  Long  All 

Ings  to  finance  new  equipment  ....  2  Ut”'  J  422"’  2  7 S’!'" 

.InUlntr  April'.  ’.  '.  '.  I  2255'-'  5;527'-"  2:8S4r:! 


A  corporation  having  i  .March  '  2  l  7  snsr:’ i  The 

fund  requirements  to  meet  on  V,h  •  '  '  *  ‘ J  1  provide 

which  there  Is  no  definite  assur-  !  V" . f  qisTf  \  nXlr-  TSoo  f  J  Vh- 

ance  that  they  can  be  considered  1  *  '  *  *  '  ^  ^  the 


n  1  W  .  .  er>  ft  a  deduction,  in  whole  or  in  part,  . I.8n0<-r  J.ni8'-„  2.4}qc^ 

tSank  investments  Touched  a  5.  rcorporlt'on-engaged  m  mining! ScT  .• ;  :  rs".-! 

New  High  Level  During  April  z  deplS^acco^un/.'^*  •  •  •  •  •  \-\Vof- 1 

_ r _  •or  g  ^  corporation,  small  In  size  but  ;  *1“;;,  ;  ;  ;  •  J  J”";'’  {*,1°'^  \ 

r.....  .  .  .  ....  .  -  growing,  which  cannot  expand  •  •  •  •  ,,.,.2'  .'nsir^  VZ.ir-'  ^ 

investments  Of  the  Canadian  char-  terms  are  down  both  from  that  of  practically  except  through  rem-  April  '.  i I  os'l'-'"  2  Mor'"  : 

tered  banks  reached  a  new  high  March  1937  and  a  year  ago  while  vestment  of  Us  earnings.  Msrch  .  .’  ."  ’.  2!o32'“^  J.ini'^ 

level  at  the  end  of  April  this  year,  other  Dominion  and  Provincial  secu-  Stressing  the  Interest  of  invest-  t>b .  2  087'“r  5  148^^  2.66i'>’ 

the  total  being  $1,439,681,579  which  rities  are  up  about  '$8,000,000  on  the  mont  bankers  in  the  effect  of  the  tax  J-^o .  2.344'.  3.302';-  2.850''^ 

contrasts  with  $1,427,178,859  the  pre-  month  and  $60,000,000  on  the  year,  on  the  credit  structure  of  corpora-  This  summary  clearly  indicates  the 
vlous  month  and  $1,314,228,451  a  year  Little  change  is  noted  in  municipals  tions,  although  citing  as  well  its  i  steady  reduction  in  yields  as  prices 


vestment  of  Us  earnings. 


Jnn . 

19)6 — 

3.056% 

2.400'-; 

Dec.  .  ,  . 

.  I.8o0<*k 

).ni8'*k 

2. 4390;. 

Nov.  .  .  . 

.  1,907<rr 

).06l'*k 

2.508o'„ 

Oct.  .  .  , 

.  1.86:05 

2.5)  5  Ck 

Sept.  .  .  . 

.  I.520c'r 

:.865r;. 

2)21% 

Aug.  .  ,  , 

.  l.563'“o 

2.860r;, 

.2-3  41  o-r 

.lulv  .  .  . 

.  1. 680  r*p 

2.95005 

2.450'e 

June  ,  , 

.  1.8))'+ 

).045o;. 

2.55bos 

Mav  .  .  , 

.  I90)rk 

).05|os 

2.64)  o*„ 

April  .  • 

.  I.OSS'e 

L089% 

2.6)90;, 

March  .  . 

.  :.0)2'**„ 

).I0I'+ 

F  eb.  .  .  , 

.  2  087'+ 

).  1 480;, 

2.661  'r 

Jan.  .  .  , 

.  :.)44r;. 

).)02'+ 

2.8560,. 

Bank  in  payment  for  an  equal  I 
amount  of  receiver’s  certificates.  I 
total  amount  of  which  is  now  $1,-  I 
000.000.  i 

The  Dominion  Bank  will  also  i 
provide  credit  for  working  capital  | 
for  the  reorganized  company.  ' 


XORTORATE  INVESTORS 


New  Roads  Planned 

For  Northern  Manitoba 

Wlnnipet  Bureau  The  Financial  Timaa 
Winnipeg.— A  Dominion-provincial 
expenditure  of  $226,000  for  new  , 
roads  in  Manitoba  is  planned  for  . 
the  current  year,  of  which  between  i 
$75,000  and  $80,000  will  be  used  to 


^  -  LIMITED  - 

a  Alutuaf  Inves’tment  fund 

for  individual  investors  large  and  small  providing  rnntpetrnf 
invesimenf  manageweni  and  diversification. 

Gen^rol  DiJtrihufnv.« 

CITY  A  DOMINION  COMPANY,  LIMITED 

19  Melinda  Street,  -  Toronto 


Dominion  and  provincial  short  •  $11,000,000. 


but  foreign,  securities  rose  nearly  "tendency  to  make  booms  bigger  and  ]  advanced  during  the  first  9  months  I™*”’”'’®.  rn" 

$11,000,000.  depressions  deeper."  the  committee ,  in  1936;  the  effect  of  the  compara-  mu  u  ^v,'' 


April30,i937  Mar.31.1987  Aprll30,l938  April 80. 1935  recommended  specific  exemptions  I  lively  sharp  recession  in  prices  that  to  t^sed  on  The  Pas  High- 


Dob!.  4  Prov.  short  tartns. . . . . 

Other  Pom.  &  Prov . 

Can.  Muniripals  . 

For.  Securities 

Other  bonds,  debs,  snd  stocks.. 


481,933.979 

852.990,493 

119,814,875 

48,482,198 

123,967,816 


485,535,646 

591,899,817 

114,056,087 

49,224,813 

73.612.097 


ers  of  the  5‘/6Cr  Victory  bonds  ma- 


turin.g  December  1st,  1937.  were  of-  Government  A 


fered  new  Dominion  of  Canada  1% 
two-year  bonds.  2%  five-year  bonds 
and  314%  twelve-year  bonds.  Sub- 


476, 7*43,029  48i,M3.979  485,MS,646  485,2*71,396  rnmnanie-  in  weak  financial  ru-oduced^a  lower' H^lr^  Two-thirds  of  the  money  is  being 

,SSi?5  .&*&'!;  ?l»  as  'W  Tho.^  .-.th  .■hlch!pr,„swer,,,e.d.v^  The,.  ...  sl'rt, ; 

_ _ _ ; _ _ : _ : —  make  tlie  payment  of  dividends  ^  improvement  in  prices  during  Decern- in  .iianuonaano 

1,439,681,579  1,427.178,8,59  1.814,228.459  t.000.408.760  Illegal  Under  State  laws.  j  ber  while  a  further  sharp  recession  expenditures  of  each 

(c)  Those  which  can  reasonably  .  started  in  mid-. lanuary  and  continued  .  ,  ,  .  , 

•  f  IT  M.  prove  the  need  of  credits  for  expen- 1  until  the  end  of  Februarv  in  the  case 

C;er5IOn  Loan  Feature  dltures  for  rehabilitation  as  distinct:  of  ihe  short-term  bonds  and  until  , 

•  WT  MJT  at  r  IkM  f*"®™  expansion.  mid-March  in  the  case  of  long-term  ; 

mg  For  Month  of  May  , -- tav,«  -  ^re^;  ^  ^rpr-Lfsh^^n^up 

g^Uv  i  u"'^r“i"^‘Th  other  Recommendations  iSwe^IJaf  iran^'monTsiSce’Fef,-  0o‘:''ii“rovt^e^tr' to”  GunlTa®’ 

g  May  i^ues  during  the  five  mon^s  per-  Additional  recommendations  were:  :  ^uarv  The  abote  tab  "  also  ind  -  '''’^‘1’  ^Janitoba,  $8,900  con- 

as'rec-  sfo  comp'a?Jd"rtr  $H9  121192  corporations  with  smalF  ,ato.s'  the  rpiickor  recov  Jrv  shown  in  ! 

omna^v  the  nertod  of  1936  ’  earnings  should  receive  special  |  medium  term  issues,  which  ma-  ’  ^  ^ 

ssue  of  In  the  following  table,  comparative  there  should  be  a  clarify-  ''J®  ''^^even  years.  i  p^ovenfems"  on  other  mining  rood’s, 

of  Can-  figures  for  1936  and  1937  are  shown:  amendment  so  that  sinking  fund  |  a-  43  53  j 

ris  nia'  NEW  CANADIAN  BOND  FINANCING  payments,  whether  a  fixed  amou*n.t  |  The  successful  refunding  opera- 1  - ;; - 

a  or  a  percenUge.of  cannings,  can  be!  lion  completed  for  Ottawa  Electric  o  1  • 

I  Munic?J“—  considered  as  a  deduction.  i  Railway  Co.  this  week  is  the  first  I  S  S  U  C  8  Sold 


ANOTHER  LETTER 
FROM  COSTE  ON 
UNION  GAS  FIGHT 


QUE.  TELEPHONE 
AND  POWER  CORP. 
HAD  BEHER  YEAR 


roads  contemplated  in  Manitoba  and  '  Says  Company  Has  Made  Pro*  Net  Revenue  Shown  at  $61,528 


Dominion  Conversion  Loan  Feature 
Bond  Financing  For  Month  of  May 

Canadian  Government  and  Muni-  New  Canadian  corporation  bomd 
cipal  bond  financing  during  May  issues  during  the  five  months  per- 
aggregated  $156,897,614  compared  iod  this  year  amounted  to  $67,600,- 
with  $42,348,600  in  May,  1036,  as  rec-  800  compared  with  $149,121,192  in 
orded  by  Wood,  Gundy  &  Compamy  the  same  period  of  1936. 

Limited.  The  outstanding  issue  of  In  the  following  table,  comparative 
the  month  was  the  Dominion  of  Can-  figures  for  1936  and  1937  are  shown: 
ada  Conversion  Loan,  in  which  hold-  _ _ 


{press  Despite  Burden  of 
Hsunilton  Operations 


and  Working  Capital  Im¬ 
proved  Nearly  $20,000 


FINANCING  UNSOUND  1ST  QUARTER  1937  STEADY 


Toronto  Buroau  Tbo  Flnonciol  Ttmoo 


lu  jn  s5iiLM>  ii  u|i  Ml  me  euu  oi  .May  *  *  j-  j  'u  i  j* 

the  average  yield  in  June  should  be 


Toronto.  -  Another 


Moderate  improvement  in  net 


hi»f- ,  enucf.  and  liquid  position  is  shown 


$10,000;  improvements  to  Gunnar  ;  ‘ti  shareholders  of  Cnion  I  in  the  1936  annual  report  of  Quebec 


v  ahnvo  »nhi«  '  •‘oad*  Central  Manitoba,  $8,000  con- j  Ca.s  Co.  of  Canada  by  Eugene  Co.rte.  Telephone  and  Power  Corporation, 

®  taoie  also  j  struction  of  Packsack  road  on  Little  i  ^  director  of  the  company,  who  is  Gross  revenues  declined  slightly  duo 

catc.s  the  quicker  recovert  7"''"  i  Rice  Lake.  $10,000;  road  Flin  Finn  seeking  proxies  for  a  siiecial  meet-  uo  the  sale  of  a  small  unprofitable 


NEW  CANADIAN  BOND  FINANCING 


Municipal— 
To  May  31«t — 


lure  )u  from  two  to  seven  years. 


Railway  Co.  this  week  is  the  first 


to  Channlng,  $7,000;  general  im-  !  ^eld  .tune  Sth  at  whicti  .sub.sidiary  early  in  the  year, 

provements  on  other  mining  roads,  i  question  of  whether  the  present  The  net  availuhio  for  fixed  charges 
$15,000.  I  directorate  of  the  company  will  be  .ind  depreciation  was  over  three 

- -  -  .  _  I  sustained  nr  wlipiher  a  new  board  times  the  annual  interest  charges  on 

I !  "'ill  take  its  pltice.  in  this  letter,  the  company’s  outstanding  bonds. 
Issues  Sold  |''vhich  i.s  dated  .lune  1st.  .Mr.  l^osle  'Pho  number  of  stations  connected  to 


and  3%%  twelve-year  bonds.  Sub-  Dom.  Cov.  Dir.  & 
scripfions  totalled  $113,500,000.  in-  n  '  .f  ’  ' 

eluding  $20,000,000  of  the  bonds,  I  Biils  .....’ 


(g)  That  no  tax  on  undistributed  important  piece  of  corporation  re- 
earnings  should  be  imposed  on  those  !  funding  since  the  General  Steel 


replies  to  stjitcments  marie  l)v  S. 


the  lines  of  the  present  subsidiaries 


eluding  $20,000,000  of  I  he  bonds, 

$60,000,000  of  the  2'}r  bonds  and  '$33.-  Provincial  Dir.  8c 
500.000  of  the  3t4%  bonds.  Two  On?aCo 'Municipal 
issues  of  Dominion  of  (  anada  trea-  Quebec  &  Mari- 
sury  bills  maturing  in  throe  months  time  Municipal 


168  000  000  234  000  000  corporations  paying  out  80%  of  their  Wares  issue  on  March  1,  but  it  will  i  May — Dominion  of  Canada  Conver-  I,-  .  snaronoiui 

net  earnings  after  allowable  credits,  j  not  necc.ssarily  lead  to  further  cor- ■  sion  Loan.  $20,000,000:  1%:  2  yrs.;  — . 
195,000.000  235.000.000  That  corporations  should  not  j  poration  financing  of  this  type.  Pro- ;  off,  at  99.25.  yld.  1.38;  $60,000,000.  j  ,  ,  ,7'’?  speaks 

30  879  500  37  579  000  be  forced  to  gucss  fheir  camlngs  and  !  vincial  financing  is  Still  in  abeyance  |  I’c^, ;  .'i  yrs.;  off.  at  98.25,  yld. 


Morse,  president  of  the  conipany  in  of  the  company  increased  2.9  per 


i  a  letter  to  shareholders  <lated  .Ma 


30  879  500  37  570  OOO  'O  puess  ineir  eariiiiiiKs  .iiiu  ;  . .  . . . . .  . . . i-,r.  <>  ..u.—.,  cavi  Mr  ft  I  i  i  i  '  . "  ■' .  * -  ' 

9;607!5I3  Z3!945;406  I  should,  therefore,  be  given  at  least  !  altliougli  strengthening  market.s  ^  2.375rp. ;  $33,500,000.  3’/4%:  12  ys:  1  ip.,  , ' .  .Vi' ■'  I''.'!',  interest  $19,706.  depreciation 

three  months  after  the  close  of  their  i  should  make  for  readier  acceptance  1  off.  at  99,  yld.  3.35%;  in  exchange.  ■  .  *7'  ,  Oe\riopmout  was  retard-  .,nd  Pond  diseount  amortiza- 

fiscal  year  to  pay  a.  final  dividend  !  of  sueli  issues  than  w.a.s  slmwu  for  1  for  Dominion  of  Canada  5‘/^%  Vie-  ^7,.  a  eompa;''.'  tion  $3,342  whieh  left  a  b.nlance  of 

which  would  be  counted  in  deter- |  .New  Hruuswick.  I  lory  Ixian  Bonds  maturing  Dee.  1.  U,ln,i  .-Mint’  ■  J V.'m*' J!.’  After  ad.tiistinent.s  the  debit 

mining  what,  if  any.  tax  on  undis-  ^^¥45  45  |  1937.  through  facilities  of  the  Bank  :  A-ii  -n  „  iJi,  ‘  *7  '  ’’'•’'■•nee  stood  at  $11,326, 

trihiiteri  nrofits  ihev  should  nav  for  .  Inf  ran.-mn  .  "'®  '  liieonie  account  ficiires  eoninare 


".Mr.  Morse  speaks  in  glowing 
tei’ms  of  the  (leve.lopmrnt  of  Die  com 


cent,  an  increase  more  than  twice 
that  of  193.1.  Gross  revenue  ;if  $139.- 
6.''6  compares  with  $141. .569  in  1935. 
Operating  expenses  absorbed  $78,128, 


tini*^  Municipal  16,886.500  14,692.145 
astern  Municip.  541,000  163.000 


basis  of  .678%,  which  is  I  he  lowest 
rate  this  year  on  this  type  of  finan¬ 
cing. 

No  provincial  issues  were  sold 
during  the  month,  and  the  only  Mu¬ 
nicipal  issue  of  size  was  $2,482,673 
city  of  Hamilton  2t,i'^r  and  3>,^% 
ten  and  twenty-year  instalment  de¬ 
bentures  sold  at  a  cost  basis  to  the 
city  of  about  3.69%.  Corporation 
financing  was  at  a  low  level,  no 


31st,  Canadia,n  government  aind  mu¬ 
nicipal  bond  financing,  excluding 


corresponding  period  of  1936.  The 
large  proportion  of  the  new  issues  in 
each  year  were  completed  in  Can¬ 
ada,  although  $85,000,900  in  1937  and 


either  year. 

Bank  of  Montreal  Syndicate 
Gets  Hamilton  Debentures 

Toronto  Bureau  The  Financial  Timaa 


Total.i  .  .  .  . 

420,914.5  1) 

)45.)79,55  l 

Snir)  in  Canada. 

3)2.914,5  1) 

460.)79,55l 

Soldi  in  U.  S.  A. . 

88.000.000 

85.000,000 

Sold  in  Cr.  Brit. 

Tolal.i  .  . 

420.9I4.5IJ 

545.379.55  1 

Month  of  May-— 

1936 

1937 

$ 

$ 

Dom.  Gov.  Dir.  6r 
Ctd . 

1  13,500,000 

Dom.  Gov.  Treas. 
Bille  .... 

20.000.000 

40,000.000 

Provincial  Dir.  & 
Ctd . 

14,6)0.100 

Ontario  Municipal 

6.201.500 

2,507.614 

Quebec  St  Mari' 
time  Municipal 

1,491,000 

890,000 

Western  Municip. 

26,000 

Totals  .... 

42.348.600 

156.897,614 

Sold  in  Canada . 

42.)48,600 

I56.897.6I4 

.Sold  in  U.  S.  A.. 

Sold  in  Gr.  Brit. 

Totals  .  .  .  • 

42.3  48.600 

156,897,61  4 

Corporation— 

To  May  Slot — 

19)6 

1937 

$ 

$ 

Public  Ulilitv  .  . 

50.347.392 

15.163,500 

Railway  ... 

5). 000.000 

16.080.000 

Indus.  &  Miscell. 

45.77).800 

36,357,300 

Totals  .  .  •  • 

149.121.192 

67,600,800 

Canadian  Bond  Sales 

mining  what,  if  any.  tax  on  undis¬ 
tributed  profits  they  should  pay  for 


pany  has  att.iincd  its  present  pos 


"Adoption  of  our  recommendations  Trca.sury  bill  r.itcs  stiffened  sharp- 
will  decrease  revenues  from  this  tax  jy  during  the  past  week  as  tlie 
so  that  we  recognize  a  possible  ineed  Dominion  sold  '$29,000,('00  of  92-day 


TrwiMirj  Bill  Rales  Stiffen  I  i  .mioe'  "'Gained  its  present  poi 

c-  i  *''^9  tlef'Pite  the  burden  of  Ham 

Trca.sury  bill  r.atcs  stiffened  sharp-  Schools.  $li1.009;  4%;  1949-,52;  j  Because  it  was  such  n  -oni 

V  (luring  the  past  week  as  tlie  |  Harris,  Mackcen  &  Goss,  off.  at  190.  |  it  survived  a  tridlv  erliml 


tion  $3,34  2  whieli  left  a  balance  of 
$.‘i..37u  After  ad.lnstment.-!  the  debit 
tialanee  stood  at  $11,326, 

ineonie  account  figures  compare 
as  fi'llows: 


of  an  increase  In  the  tax  on  those  a,  aai  average  cost  of  9.678%,  999;  4'*J.:  1937-51;  Harris,  Mackcen 

corporations  not  coming  within  the  second  lowest  rate  to  be  secured  &  Goss,  oft.  at  190. 


irris,  macKcen  At  lxoss,  on.  ai  ini  .  eompaJiv,  it  survived  »i  i);idlv  rripi)lrrl  oihcr 
Ma.v—  Assumption  College.  $195.-  Nvorking  ratviial  position  ,  „ 

9;  4'‘r.’  1937-51;  Harris,  Mackcen  |  ,mlv  voted  for  the  pnrehn.se  eipr"*  I  ,| 

Goss,  off.  at  IfiO.  T/indon  Conipanv;  1  supcosi- 


special  classifications  wc  have  men-  ^Mice  ircasury  bills  have  been  offer-  May — La  ronpre^:atlon  des  Filles|^  ^  j  also  voted  for  the  nurrliasc  .  .  . 

»  tioned  and  paying  out  le.ss  than  89%  Ip  domestic  market.  The  bills,  de  Jesus,  $140, 900;  3‘/4%:  1938-49;  i  „f  (j,c  control  of  the  Haniilion  Onii-  n,T'^  'rT"''',  '  ’ 
of  fheir  net  earnings,  the  commit-  ,iune  1  and  maturing  Septera-  I.,agueux  &  Darveau.  off.  at  109.  i  panics  so  as  to  protect  that  m.irUet 


tee’s  statement  added,  "If  expendi-  nor  1.  lirnuglit  an  average  price  of  Mav  —  l/cs  Soeurs  de  Sainte  I  for  the  future  but  1  hail  no  idea  tli.it  h.iT.oin. 

tures  are  not  suffieicntly  Marthe.  $270,000;  3%:  1938-42;  j  the  Fnlon  <  onipany  would  snb.m- 

If  revenue  IS  not  sufficiently  in-  7|,p  ,„up  of  treasury  bills  puh^.  Leblond  &  Co.,  and  3'^% :  i  qnenilv  in  mv  absonre  adopt  a 

creased  by  lowering  exemption  on  ^y^s  ^old  at  a  cost  basis  of  9.715%-  194.3-47;  4%-:  1948-52;  l^gueux  &  !  sehen-o  of  ftnanelng  wliieh  on  Ihe 

the  personal  income  or  in  some  on  Ma.v  14  and  the  present  sale  re-  Darveau.  off.  at  199.  j  face  of  it.  was  unsound  and  unne-/’^''’  -''“'’p'''* 

other  way.  then  we  feel  that  the  los,s  presents  the  fifth  successive  Im-  May  —  l,a  Corp.  Archlepiscopale  cessarv,  ! 


general  increase  in  corporation  of  9.895%.  The  record  low  cost  of  opp.  ''1948-5 
taxes.”  0.643®^  was  secured  last  September,  off.  at  199. 


Treasury  bills  issues 


C.R.  de  Moncton,  $60,909;  3%:  1938-  "A  contract  for  .$49.non  »  year  sal-  Adl'jstmsnt,  .  . 
42;  $70,990;  314%;  1943-47;  $120,-  ary  for  a  period  of  ten  years  wa.s  |  r>  /i,  j  Balance 

990;  1948-51;  Lagueux  &.  Darveau  given  to  S.  A.  Mor.se.  xvhat  salary  I - ' 

off.  at  199.  he  gets  now  does  not  alter  this  f.iet  H— nrfirit 


*  117.  IM  $138,6  10 


$H'».65h  $141,560 


'1.5:8  $  57.021 


11.811  $  37.550 


$  10.107  $  36.271 

30  43  3  22.534 

d$  11.320  $  13.737 


50  347  307  15  163  500  DOJI.  RUBBER  RKDE5IPTI0X  standing,  with  the  cost  basts  ai  I  *05,0^,*’ 4 
53'ooo;ooo  lAOSo'ooo  Dominion  Rubber  Company.  Limit-  which  they  were  sold,  are  as  fol-  Lf  100  82 
45.773,800  36,357,'3O0  ed,  has  notified  the  Montreal  stock  )ows:—  Mav  27 

- - - ;;;; -  exchange  that  at  a  meeting  of  the  Coat  pop 


May  25.  —  Town  of  KentTlllc.  N.S..  or  Ihe  intention  at  that  time 


H  — Deficit 

In  his  remarks  to  the  shareholders. 
President  .1  -A.  Drillant  points  out 


standing,  with  the  cost  basts  at  1  jo5_p^_  4^_  4957.  47  ^  Paly  &  Co.  accepted  $40.9nn  .q  yppr  for  four  President  .1 -A.  Drillant  points  out 
which  they  were  sold,  are  as  fol-  100.82.  ’  years  during  the  depression,  while  *bat  economies  have  been  effected 

lows:—  May  27.  —  City  of  Hamilton.  Ont..  other  officials’  salaries  were  being  through  the  consolidation  into  two 


$2,000,000.  3’4%-.  20  ins.;  $482,673.  cut. 


sulisidlaries  for  Ihe  several  proper- 


resolved  to  redeem  on  October  1st,  jJ,®*“75 


%.  10  ins.;  Bank  of  Montreal.  Me-  "Mr.  Morse  says  that  the  T'nifvn  ties  winch  the  company  originally 


An  analysis  of  Canadlaoi  bond 


Toronto. — ^City  of  Hamilton.  Ont.,  gales  up  to  May  31st.  1937,  compiled 


$2,000,000  3»4%r  20  Instalment  the  same  period  of  19S6.  and  x  $208,- 

debentures  at  98.054  representing  an  452.156  for  'the  same  period  of  1935. 
average  cost  basis  to  the  city  of  These  are  classified  as  follows; 
3.625%c.  T^st  financing  done  by  de-  Dominion  Government.  $413,500,000; 
benture  issue  by  Hamilton  was  in  Dominion  Guaranteed,  $36,500,000; 


3’s  at  cost  basis  of  3.45%  and  $531.-  ?4j.86-.o00. 

775  20  instalment  3i4’s  at  cost  basis  „  ^9 

nf  1 78«/  Canada  '$489,546,385,  and  in  the 

Bond  dealers  reported  the  present  United  States  $85,000,000. 
issue  was  meeting  with  good  de-  The  following  is  a  comparison  of 
mand  among  investors  with  over  the  past 

$1,000,000  of  the  bonds  being  bought  *■“  ®  >  J°* 

within  24  hours.  la  lA  i4nii.4,it4 

r'„ii»...i-. „  fho  -I*"  ft. 226, 500  150,657,1  14  207,271,500 

Following  are  bids  received  on  the  25,734,700  1 38.788,775  <>8,524. 102 

issue;  Mar  16.377.974  121.846.225  83,355.539 

Bank  of  Montreal.  McLeod.  Young.  Apr, 

Weir  &  Co  .  Bell.  Goiiinlock  &  70,542.182  50.493.782M39.063.654 

J.  L'G«ha'm®a"cl;*‘M^aUhewe  Tot.  208,452,156  566,454,287  574,546,385 

Co.;  Midland  Securities  Corp.;  *  ** 

Harris,  Ramsay  &  Co.;  Bartlett,  ^ 

r«v1ru  8,  Co  . 97  42  To  date. 

^yiey  «  VO  .  ....  :  \  x  Includes  $49,300,000  short-term 

Following  SJ-ndlcatPS  bid  for  part  financing  <l  yr.  or  less), 

of  the  Issue  and  asked  for  an  option  x»  Includes  $195,100,750  short-term 
on  the  balance*  financing  (I  yr.  or  lest), 

on  me  naiance.  .  ,,t  Includes  $215,000,000  short-term 

Royal  Securities  Corp.  Cochran.  financing  (I  yr.  or  le..)- 

Murray  ft  Co  .  Harrison  &  Co  .  •  ^  .r 

Ovment.  Anderson  &  Co  .  Dnrni 

tilon  Bank.  Imperial  Bank  of  Cairdner  Sc  Co.,  McTaggart.  Han- 

Canada  ,  .  97.3!  naford.  Birka  it  Gordon  Ltd., 

R  A.  Daly  Sc  Co.,  Fry  Sc  Co.,  Cnffia,  Noraworthy  Ltd..  *97.26 


Tot.  206.452,156  566,454,267  574,546,365 

X  XX  XXX 

•  To  date. 

X  Includes  $49,300,000  ahortoterm 
financing  (I  yr.  or  lesa). 


Cairdner  St  Co.,  McTaggart.  Han- 
naford.  Birka  Sl  Gordon  Ltd., 
Cnffia,  Noraworthy  Ltd..  ••«••*  *97.26 


Dominion  Govts, 

June  2 

klet. 

May  26  Cbanze 

Pom>  of  Can. 

$96  75 

$96  15 

+  60 

h-**! 

til  00 

110.75 

-f  2*5 

6-43 

113  00 

1  n  7.5 

-f  25 

4-45 

106  23 

106  00 

+  .35 

4’.i-46 

110  00 

109  65 

+  .35 

4H-56 

108  65 

108  SO 

+  15 

44-157 

108  76 

108  50 

+  25 

44-58 

109  75 

109  60 

4-  .25 

4'3-69 

no  00 

100  75 

+  ,25 

34  49 

103  00 

101  65 

r  .35 

PrcvlorUI  Go?Uo 

Alberta  4*^-6a . 

$60  50 

$60  25 

4-  9.5 

Do..  6-47 . 

6<  00 

68  00 

—  1  00 

Ontario  5-60  . . 

tI8  00 

117.50 

T  50 

Do.,  44-50 . 

no  00 

109  75 

Do.,  5-48 . 

113  75 

113  25 

■f  .50 

N.  Brunswick  5^60 

no  00 

no  00 

unch 

Saskatcliawan  5>58. 

85  50 

86  1)0 

—  50 

Rolls  4k  Steamships 
Can.  S.S.  Lines  6-41 

$66  25 

$66  50 

—  25 

C.N.R.  8-44 . 

101  60 

101  25 

-r  25 

Do.»  4^/^-  51  . 

112  76 

112  75 

unch 

Do.,  44-56 

113  25 

113  00 

+  .25 

Do.,  5-n4.  . 

116  00 

115  50 

-4  50 

C.P.R  6-4*2 

107  00 

108  00 

—  1  00 

Utilities 

Beauharnoia  5-73 

$56  00 

$55  50 

+  50 

Bell  Phone  5-57 

119  00 

118  00 

+  1  00 

Calsary  Power  5-60  . 

96  00 

95  75 

+  25 

Can.  Nor.  Pow.  5-53 

102  50 

102  .50 

unch 

Gatineau  5-M  . 

too  75 

100  75 

unch 

Do.,  6-4)jA . 

100  /5 

100  75 

unch 

Do..  6-41  B 

too  50 

100  75 

—  25 

Int.  Hydro  6-44 

74  76 

71  75 

+3  00 

MacL.-Quebec  5  9^-61 
Ottawa  Valley  Sti-TO 

98  00 

97  00 

+  1  00 

104  50 

104  50 

uneb 

Quebec  Powe^  5  >68.  . 

104  00 

103  60 

-f  .60 

Sbawinigan  4’4-70  . 
Industrials 

Aoltibi  5-58 

102  00 

102  00 

unch 

99  50 

99  25 

+  25 

Can.  Cement  44-6! 

102  50 

102  50 

unch 

Can.  Jnt.  Paper  6-49 

101  00 

101  on 

unch  ; 

Con*.  Paper  64-61 

91  50 

89  OO 

+  2  50  1 

Gt.  Lakm  Paper  .5-55 

94  00 

94  75 

—  45  1 

Gypaum*  64*48 

I'il  .5 

101  75 

unch 

Howard  Smith  4U-51 

102  25 

102  25 

uaeh  1 

Mlon.  &  Ont.  6-50 

70  60 

69  00 

+1  50  ' 

.ev.*..  u  J  F  •  $25,000,000  00.7^754  0.805 1  Leod.  Young,  Weir  &  Co..  Mills,  Company  did  not  nssuino  tho  Hamtl-  oporated.  and  ihat  carnincs  durius 

s  '  ^looonoo  0^80809  0  77^  Spencft  &  Co..  Bell,  Goulnlock  &  C-o..  ton  Companies’  dehtfv  In  the  sense  in-  the  fiisf  Quarter  of  inn:  approximate 
$..600,000  i^ue  of  6_e  collateral  gold  I  jujv  .  .  Jn.noniono  oeiiiw  0^749  at  98.054.  3.65%  cost  basis.  dicAted  in  my  former  leiter.  The  fho.'-o  of  1936  despite  substantial  ex- 

Donas,  que  uctoner  tst,  iu8b. _  Aug.  is  .  .  .  tn.noo.oon  9'».8i8i4  o  7i5  Town  of  Paris,  OitL.  $6,079;  31/^%.  fact  rematiLs  that,  when  the  .=n-  pi'iiditurcs  occasioned  l>y  iinprecc- 

I.  .  _  J  1 1  Sept  >  •  *  20,ooo.(«o  99A2929  0  678  i938_47;  fsard,  Robertson  &  Co.  at  called  financing  w;t,s  completed,  tlie  dented  winter  storms  in  the  territory 

^.Achve  DOnd  Lnanges  !  ti.  $I  t  <  n  n  i  '^*’*  basis.  Fnion  Oompany  was  liable  to  Ihe  served 

The  . larkel  Outlook  Metropolitan  Building.  $200,000,  Bank  and  the  Hamilton  Conipanics  .\  net  amount  of  $30,433  was  writ- 

investors  have  seen  equities  ex-  4‘,2%.  1938-42;  $200,009.  41^%.  1943-  'vere  not.  Tills  in  niy  view,  is  assntn-  tm  off  diirinc  the  vp.ar  to  cover  such 

rience  a  severe  drop  in  market  47:  $350,000,  5%.  1952;  McLeod,  ing  the  debts  of  another  conipniiv,  items  .-is  debt  discount  .ind  the  reduc- 


The  .'larkel  Outlook 


market  !  47:  $350,000,  5%.  1952;  McLeod, 

of  this  I  Young.  Weir  &  Co.  Ltd.,  off.  at  100. 


Briefly,  says  the  June  letter  | 


ing  the  debts  of  another  conipniiv.  Items  .is  debt  discniint  ,ind  the  reduc- 
"After  reading  Mr.  Morse’s  lettors,  fion  m  asset-s  caused  by  the  con- 
T  still  can  find  no  consideration  for  solid-ition  of  subsidiaries  and  by  the 


International  Bonds 


1  the  $360,000  payment  t( 


sale  of  the  Megantic  People’s  Tele- 


■  25  the  decline  can  be  attributed  to  j  |  uncniaiiwi 
;  2s  over-speculation  which  forced  com- 
!35  modify  prices  too  high  and  fear  as  to  Supplied  by  Jenks. 

the  possible  course  of  action  of  the  :  7.,  ,945 

.100  United  States  Government  toward  |  Argentine  4 Mi’»  1971  — 

50  the  price  of  gold.  In  a  period  of  I  . 

;  1^’  recovery,  these  were  the  causes  of  a  ■  Berlin  Ext. «'»  1958 
unch  decided  drop  in  the  prices  of  com- 1  |'’'iv’»  . 

•  50  modities  and  stocks.  I  Bu:no«®Ajr‘r.'c’B  I96i.; 

•  25  With  the  possible  exception  of  la-  j  rhiii  S’*  I96i  . 


’’un^h  ^  I  c“or*t.®b.ik1V 

tinuance  of  favorable  reports  from  ,  cub*  Pub.  Work*  5H’i  1945 
f  ,50  such  industries  as  iron  and  steel.  |  4 vj;*  1962 

-t  00  I  newsprint,  automobile,  merchandis- i  r,e^»o  sv*  *965 

f  50  ing,  chain  stores,  construction,  etc.  !  Germin  E»t.  7*,  1943  . 

fi  00  Railway  revenues  and  carloadings  | 


Bill 

Ask. 

124 

134 

.  1014 

102 

.  1074 

.  108 

109 

.  204 

23 

•  9  4* 

94 

.  374 

.38 

.  85 

87 

21  >j 

214 

.  28 

294 

24 

.  60  4 

61 

98 

98  V* 

.  120 

128 

26 

27 

.  304 

31 

.  85 

8.54 

864 

87 

.  474 

48 

.  71 

.  104 

1044 

.  1014 

1024 

.  204 

204 

.  48 

.'0 

I  Fuels,  and  if  as  he  says,  the  second  phone  Conipnnv,  Thus  'surplus  ac- 
Ij  payment  of  $180,099  was  not  used  by  (.ouni  show.s  a  deficit  of  $11,326. 

I  United  UMels  for  tlie  piirpnse  of  p;iy-  -j-ijp  balance  sheet  reveals  an  In- 


I  returned  to  the  I  nion  <  onipain  lj,p  province  of  Quebec.  Working 
a  ^ISO.OOO  repre.sents  more  than  aOc  ^  jja,  ,^1.606  from  $62.- 

9,4  per  share  of  I  nion  Ga.s  Mock,  and  if  4^4  at  at  the  end  of  1935. 

8  I  it  had  not  been  paid  to  I  nited  Uuel  company  es- 

-it,  i  »  . have  been  paid  to  our  share-  ,abl,.shed,  through  radio,  long  dls- 

9U  holders.  _ _ 1,. 


During  the  year  the  company  es¬ 
tablished,  through  radio,  long  dls- 
tauce  service  to  the  newly  indus¬ 
trialized  sections  on  the  north  shore 
of  the  St.  lyawrence. 


JVESTJILNSTER  TJVl%  ONT.  of  the  St  Uavi  rence. 

Township  of  M'ostniinster,  On*  .  - 

has  sold  to  Midland  Securities  Corp  s.isKATCHEWAN  KOREUT  OCTPtTT 


an  issue  of  $10,400.  3*2''^  lo  vear 
instalment  debentures  at  99,67  re- 


liegina  —  .A  revised  federal  report 
give,.  Sa.«kalchewan’8  forest  produe- 


00  75  100  75  unch  cord  Improvement.  Eraplo,vment  and  |  Milan  6H^_19.52  .  71  J2  '  presenting  a  cost  basis  to  the  town- 

00  50  100  75  -''°ns  Pa.'rolls  during  1937  should  most !  E,t.  1965  .  ,  ';;ioi»,  1021^  ,  ship  of  approximately  S-rc--;-  Pm-  pi evioii8'"year*s''’i.„i,  of  77.l64.000 

74  76  71  75  +3  00  surely  be  better  than  In  1936.  Un-  Peru6'B_i960  .  2014  20)3  .  ceeds  of  the  Issue  will  be  used  for  cu.  ft  «t  $?.ooi.8i5. 


pect.s  for  this  year  as  a  whole  ap-  Queensland  E»t.  s.F.  6’,  1941 
pear  to  he  promising  rather  than 

disquieting  On  the  average  ctirpor-  Boirmanla*Monopoil,7’tl959  ! 
ation  bond  prices  have  dropped  com-  san.  Paulo  7’a  1940 

parafivelv  little,  and  recently  the  u^'jjy  *946 ’  ’ . 

market  for  government  and  corpor-  Warsaw  7’,  1 958  . . 

ation  securities  has  been  quietly  *'•**, *'..  . 

strengthening.  Minas  Oeraa  6H’a  1959 


24  I  school  purposes. 

251^1  EDMO^iTOtV  f.TA'FuTnr  K  TtKI  FIPTia  ‘ 
9gT*  I  Kdnionton  —  Dlv.-.tork  rereipla  at  ! 
947?'  the  Edmonton  Stork  Varda  during  Ih. 
29  .  first  four  months  of  the  a*ear  are  r- 

661,  I  port'd  as  follow.a-  faftle  tit  043  head. 

4474  I  ( compared  with  hea-l  ui  the 

*4  I  same  period  of  last  veari  calves  4  401 
t7  42.868):  hogs  21  SIS  (  26  6:51;  sheep 
26H  1  3,605  (4,177),  horses  21S  (370). 


Invos'toi**  ie«i 


She  f  titattdal  Sfmes 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  4.  1937 


Industrial  Problems  in  Review 

Unemployment  Continues  as  Disquieting  Feature  of  Recovery — Strikes  Have  Created 
Unrest  Which  May  Have  Serious  Consequences  if  Unreasonable  Demands 
Are  Made — Taxation  Inquiry  Welcomed 


In  Pr^Aid^ntial  Address  to  the  Anr 


By  B.  W.  P.  COGHLIN 

Lial  Meeting  of  the  Canadian  Manufacturers 


lociation,  Toronto,  June  lat. 


Life  Officers*  Head  Warns 
On  Taxation  by  Provinces 


ands  of  people.  That  th‘-  is  very  |  for  furtJier  manufacture.  During  the  j  was  beirun  and  has  been  continued] 
far  indcpfi  from  the  truth  .s  shown'  12  raontits  ending  November.  1936,  because  the  great  majority  of  the 
hy  the  statement  of  the  ltomiuion  .60  per  cent,  of  this  country's  ex- j  people  of  Canada,  irrespective  of 

Hiireau  of  Slatisti(',s  tliat.  hi  1934,  j  ports  to  the  United  Kingdom  con- j  their  affiliations,  have  believed  that,  ^  - - 

tlieie  were  in  Canada  manti-  sisted  of  grains,  seeds,  livestock  and  |  on  the  whole.  Customs  tariffs  are  (Continued  from  Page  1) 

faeturine  establishments,  rmiiloying  !  food  stuffs,  about  35  per  cent,  con- j  necessary  in  Canada,  as  in  other  public  of  Canada  and  particularly 
516.162  people,  or  an  averace  of  only  :  .sisted  of*  materials  used  largely  by  |  countries,  to  enable  desirable  indus- '  the  policyholders  had  realized  to  the 
21  per  establishment.  These  were  i  the  building  trades  and  secondary  |  iries  to  exist  and  to  expand,  and  to  |  full  the  true  position  of  life  insur- 
well  dislriltuted  throughout  the  industries  for  further  manufacture,  j  provide  employment  and  business.  ;  ance  In  the  social  and  economic  life 
country.  For  example,  o\cr  sn  per  and  only  about  5  per  cent,  consist- |  In  this,  the  common  sense  of  the  |  of  Canada.” 

cent,  of  the  330  rities.  ii'Hn.'i  and  ed  of  gtjods.  highly  manufactured,  great  majority  of  <7anadian  people,  Mr  Smith  branded  the  proTittclal 
villnges  in  Ontario  have  'hree  or  !  ready  for  consumer  use.  This  5  per  !  has  won  out  against  the  special  taxes  on  life  insurance  a.s  ‘‘unjust, 
more  industrial  establlsiimenis.  j  cent.  Is  apparently  the  cause  of :  pleadings  and  prejudices  of  the  few.  '  an  iniquity,  and  a  lax  on  thrift". 

Ta.vation  ■  some  complaint,  for  the  other  95  per  j  Supporting  reasons  are  just  as  pow-  Taxation  of  life  insurance  premiums 

cent,  has  to  be  imported  from  some  ;  ful  to-day  as  they  were  when  '  increased  the  cost  of  life  insurance 


World  recovery  is  eoniliiuing  for 
the  fourth  consecutive  >eaf  and  has 
advanceii  proereasively  during  thi.s 
period.  Industrial  production  has 
increased  very  considerably  in  vol¬ 
ume;  a  large  proportion  of  tho.se 
unemployeti  are  now  working,  tlie 
volume  of  world  iiade  is  eviiariditig; 
and  financial  conditions  li.ne  in.- 
proved  The  danger  of  interuational 
war  has  diminished  since  tins  time 
last  year  and  rhis.  as  inuci.  :  a  any 
other  fas'tor,  has  <011116, nitcd  to  sta¬ 
bility .  . 

The  problem  of  unem,ilo.vmeut  and 
its  relief  is  still  .1  most,  senoun  one. 
It  is  dt.“appointin c  ihat  tlie  sub.naii- 
fJal  increa.se  in  me  luiinbcr  of  peo¬ 
ple  employed  ha.s  ict  b''t  ti  followed 
by  a  correspondiii-'  dei  rt  .ise  in  tloi 
number  on  relief.  INcn  .niowiJg  for 
the  explanation  ‘bat  mtiiv  of  i!i(..se 
who  have  been  -employed  in  ihi 
last  tw'o  nr  three  .-.car:  never  wciH 
on  relief  and.  i.lierefore.  have  no' 
come  off  reljet.  it  is  di.s(|uicting  tha> 
with  the  substantial  impinveiricut  in 
buslnes.s  there  rhouhl  ne  siill  r 
l.(KIO.ftOb  persons  iti  need  of  public 
relief.  I'he  proiiosal.s  tor  ilealmg 
with  the  situation  which  are  being 
made  by  the  .National  lOmploymi'iil 
Commission  under  the  chairmanship 
of  one  of  our  own  rnenihers.  \  B 
Purvis.  .lie  luiiorall.i  iollowed 
with  the  greatest  and  most  svrniia- 
thetic  inteiesi  hv  all  'adusi i  lalists 
In  particular,  ih*  i>olicv'  adopKal  of 
refu.sing  to  count rmance  the  expen¬ 
diture  of  vast  sums  in  orde.r  lo 
‘‘make  work  and  seeking  to  stimu¬ 
late  private  enierpnse  by  suc  h  a  co¬ 
operative  effort  a.'  the  Home  Im¬ 
provement  Plan,  is  generally  en¬ 
dorsed. 

Indii.strial  Relations 

(ierieml  recovery.  a.nd  particularlv 
Industrial  production,  is  being  re¬ 
tarded  by  .strikes  and  other  labor 
troubles.  A  leiiaiti  amount  of  tin- 
rcst  is  usual  after  a  trade  dcpres- 
•  slon.  when  wage  earner.s  have  suf- 
fereil  severelv.  and  naturally  desire 
1.0  obtain  more  pay  as  coiiditioii.s  im 
prove.  Within  liniit.s.  this  is  rea¬ 
sonable  anti  o.'oriotnically  sound  a-s 
well.  As  a  matter  of  fact  since  the 
improvement  began  ma.uy  employ 
er#  have  voluntarily  increased 
wages  as  tbev  fonnil  their  sales 
growing  and  as  the  prospecis  for 
more  biKsiness  developed  At  this 
point  may  1  remind  yon  of  the  ae- 
tion  approved  at  oiir  annual  general 
meeting  just  two  years  ago  when  it 
was  unanimously  resolved  that  the 
members  of  the  Association  "con¬ 
tinue  to  favor  proper  reinuueral ion 
and  condition.s  for  all  taking  part 
tn  production,  in  v.f>  far  as  the  in¬ 
terests  of  consumer.s  and  economic 
laws  will  jvprinit."  The  faci  is  that 
the  great  majority  of  employers  re¬ 
cognize  'h.ii  It  i.s  to  their  own  in- 
tereet  to  pay  as  high  wages  as  pos¬ 
sible.  since  high  wage.s  not  merclv 
tend  to  improve  iiidu.sinal  lelaiions 
but  also  increase  the  purchasing 
power  of  employee.s. 

In  recent  monih.s,  unfortunately, 
many  seriou.s  sirike.s  Iwive  ot-.'urred. 
and,  as  the  contagion' spreads,  mote 
are  threatened.  A  general  atino.s- 
phere  of  unresr  exists  throughout 
the  industrial  areas  of  the  countrv 
The  demands  presenied  to  employ¬ 
ers  involv’e  in  some  ca.ses  such  cur¬ 
tailment  of  hour.s  of  labor  with  the 
eon.seqiient  prospect  of  diminished 
production,  such  increases  in  wages 
and  such  extensive  interference  wiih 
the  proeessips  of  management  ami 
production,  that  great  concern  is 
aroused  for  the  immediate  indii.s- 
trial  future  of  fanada  :f  those  re.s- 
ponsible  for  this  moveinent  do  nol 
keep  I  heir  demands  within  reason¬ 
able  bounds.  Amid  the  many  (onfliii- 
Ing  statements  ari.sing  from  and  re¬ 
ferring  to  these  V miditions  peoph 
are  apt  to  lose  sight  of  several  \erv 
Important  facts.  In  the  first  iilacc. 
the  industrial  system  of  Canada, 
from  very  small  beginnings  in  a  few 
localities,  ba.s  grown  steadily  uniil 
ahout.  two  and  a  half  million  peo¬ 
ple.  or  nearly  oiii’-iiuariei  of  the  en¬ 
tire  population,  depend  directly  on 
the  salaries  and  wages  paid  In  <  an- 
adian  faei.one.s.  w  bile  the  value  of 
industrial  production  ainounied  10 
$2,533.7.56.954  in  1934  and.  in  'lie 
peak  year  1929.  exceeded  four  iol- 
iion  dollars.  It  is  re.^peclfully  suli 
mitled  that  this  is  a  \erv  creditable 
record  for  I'anadiaii  indu.siiy,  and 
for  Canadian  employer.s  and  em 
plo.vees.  and,  before  condemniug 
Canadian  methods,  iliose  wlio  aitack 
our  industrial  s.v.siPin  should  pro¬ 
duce  comparable  figures  from  other 
industrial  ctuintrie.s  I'be  second 
fact  is  that,  according  to  siat.isiivs 
of  the  I.eague  of  Nations.  I’anada  is 
placed  among  the  fir.sr  half-do/.-n 
high  wage  countries,  and.  a.«  eondi- 
ttons  in  other  parts  of  a  Itighlveom- 
patitivA  world  should  be  taken  into 
consideration,  this  point  is  relevant. 

The  third  fact  is  that  all  this  has 
been  aecompllsbed  with  a  relatively 
small  amount  of  industrial  strife. 

Among  industrial  enuntrles  '  an- 
ada,  in  the  paat,  possessed  an  rxcel- 
leai  reputation  ^  her  comparative¬ 
ly  large  measure  of  freedom  from 
Btrlhes  and  lockouts,  which  inter¬ 
rupt  production  ami  interfere  with 
good  relations  between  employers 
and  employees.  While  it  i.s  impo.ssi- 
ble  to  make  definite  statements 
about  the  future,  it  is  at  lea.st  rea¬ 
sonable  to  ask  if  some  new  plan  of 
dealing  with  relations  between  the 
various  groups  engaged  in  industry 
will  produce,  the  good  results  ob¬ 
tained  for  many  year.s  by  establish¬ 
ed  and  well  tried  methods?  In  other 
words,  will  class  warfare,  promot¬ 
ed  and  sustained  by  interesied  par¬ 
ties,  do  a.s  much  for  industrial  wage 
earners  in  the  future  as  the  friend¬ 
ly  co-operation  of  all  those  engaged 
in  industry  has  accompiished  in  the 


Dominion,  itrovlncia.l  and  muulcl- 
lial  governmeiil.s  are  taking  an  in- 


i  country  by  the  United  Kingdom 


in  Canada  by  $4,500,090  per  annum. 


I  ment  Is  made,  the  great  bulk  of  in- 
I  dustrlal  progress,  which  has  raistd 
wages,  .shortened  hours,  improved 
living  conditions,  and.  at  the  same 
time,  amazingly  multiplied  and  im¬ 
proved  thousands  ofits  products  has  pal  real  estate  taxes,  business  taxes. ,  !  ;;;h;r7ount7iM."e9P^^^  been  written  on  the  mutual 

been  accomplished  by  the  co-opera- :  sales  taxes.  cAcise  taxes  .and  «ther  «  ,here  have  been  two  annuS  ^  iress  conditions,  aasista  and  protects  ,  Plan. 

tiie  efloris  of  those  engaged  in  In- 1  imposts.  As  the  govvernments  share  '  nave  oeeii  two  u.rino.  I  1 

dustry.  the  emplovei  sand  employees]  increases,  the  share  of  the  Wage  , ^  Enconraffe  Life  Insnrniloe 

who  have  .studied  and  workerl  to-  earne.rs  and  tho  shareholders  must  tmeo  to  tfa  ^mireas  fb*  ortonn  '  could  ex- 

geflier,  with  the  advice  and  assist-  decrease.  If  tho  government  took  '  Lnlted  Kin^om  prod- i  ■  ,  :  pect  governments  to  encourage. 

anee  of  tinlversiiy  professors,  scien-  :  less  there  would  ho  more  available  '<  3  preferences  give  United  j  ■  _  ■  rather  than  discourage,  life  insur- 

tist.s.  inventors,  engineers,  labora- 1  for  wages  and  for  dividends  and  '  ^*****1®**^  producers  great  protection  '  ance.  Such  was  the  polie.v  of  the 

:orv  workers,  technicians  and  .skill-  al.so,  a  very  important  point,  there  'his  market,  but  pytly  owing  to  ]  Dividend*  ;  British  govemment,  w-here  taxpayers 

ed  rraft.smen.  wTiat  has  been  done  in  1  would  he  more  for  the  reserve  funds,  ]  ™®^h®ds  of  advertising  and  ]  ««r.M  •  '  were  permitted  to  deduct,  up  to  one 

the  [last  can  be  continued  in  the  fu- i  out  of  which  new  building.s  rau.st  pe  ;  tottheir  cartel  under-! 

ture,  by  the  co-operative  thought '  coiistriicied,  new  machinery  pur- !  advantage  ^  not  taken  of  | 

and  effort  of  ihos«  engaged  in  in- |  cha.sed  .niid  provision  made  for  the  j  rMr  example,  the  | 

diistri.Al  occupations. 


Will  Reach  a  ‘  sixth  of  their  income,  any  moneys 

1J:_L.  f  I  paid  into  premiiiins.  Canada  bad  no 
INew  nign  Level  ^uch  exemption. 


It.  n,  r.  rouHLiN 

cosis  o!  rtianufacturing  are  lucreas- 
I'd  iindiilv  by  restriction  of  hours, 
increase  of  wages,  or  interference 
vviib  manageuieui  and  iiroduction. 
sales  will  inevitablv  decline,  i'eeause 
I  here  is  no  way  of  foix  ivig  p.^ople.  to 
buy  goiais.  If  ilie  prices  are  beyond 
their  means,  iliev  will  decrease  the 
volume  of  their  ten  chases  or  .-'utisli- 
lute  other  products.  I'liis  is  of  spe¬ 
cial  .sigiiilicaiii-;'  III  I'aiiada.  owing 
to  the  fait  lhal  about  half  of  the 
population  are  l■nga,ge(^  in  agricul 
lure  and  limned  in  puia  basing  iiow- 
er  to  what  they  are  able  to  earn 
on  their  farm.s.  iloreover,  there  Is 
over  a  billion  dollars  worth  of  tw- 
port  trade  to  be  coiishlored  atiil  It 
need  not  be  emidiasized  that  peopli- 
in  other  countries  will  not  buy  our 
products  if  the  prices  are  forced  too 
high  I'v  our  increased  <loijiesiie 
costa. 

■lust  .-la  it  is  often  .said  That  all 
helligerenls  lose  in  war.  it  may  also 
tie  submitted  that  no  one  wins  a 
strike.  Phnployees  and  emplovers 
lose  something  and,  In  the  end,  w  hen 
gams  and  losses  are  totalled,  th<' 
balance  is  usually  on  Ihe  wrong  sub 
for  everyone. 

The  establishment  and  mainten¬ 
ance  of  good  relations,  the  eo-oiier- 
aiion  of  all  those  engaged  in  tlie  va¬ 
rious  departments,  study  ainl  iindrr- 
sianding  of  the  problPm.s  of  indti.s- 
iry.  and  honest  and  fair  dealing  will 
accomplish  more  than  any  other 
plan.  a.  statement  which  is  well 
liroveii  bv  the  industrial  history  of 
this  country  if  it.  is  studied,  not  from 
a  few  bad  examples,  but  from  Die 
entire  record. 

Ureal  improvements  in  maniifac- 
tiinng  and  industrial  conditions  hav e 
taken  plaie  during  the  past  humlred 
vears.  Some  wnter.s  and  siteakers 
.seem  to  lake  pleasure  in  describing 
how  had  fai  tory  conditions  were  > 
century  ago.  'I'hey  occasionally  in 


I'nifits  of  Mfliinfaetiiring 

Industrial  unrest  has  been  aggra- 
vaied  by  Ihe  m.iny  misleading  staio- 
luenis  which  have  emerged  from 
various  goveriimental  Investlgailous 
into  industry  during  pecent  years, 
idiiorials  tvud  articles  in  puhlira- 
tioiis  anil  speeches  of  public  men. 
These  give  ihn  impression  that  tviaii- 
iifacturing  is  a  very  remunerative 
hiismess  and  that  all  manufacturers 
,ire  rich  men  who  make  large  and 
easy  profits  out  of  ilieir  operations, 
rtiis  erroneous  conception  is 
strengthened  hv  financial  papers 
and  in.stiluiioiis  giving  prominoiicc 
to  the  reports  of  ihti  more  success¬ 
ful  conipani'es.  Very-  little  attention 
I.s  drawn  to  the  le.ss  fortunate  com¬ 
panies.  which  form  the  great  major¬ 
ity  There  is  littlo  inciiliou,  for  ex¬ 
ample.  of  the  fact  iliat  1,'ist  year  260 
t'anadian  inanufaclurers  failed,  with 
liabilities  atnoiintin.-g  to  foiic  and  a 
half  million  dol'."',:.  it  is  tiot  fair  in 
base  concliistoiio  ON  ■  iiher  Die  most 
siiecessfiil  companies  or  the  eoiiuia 
lues  w  liich  fai!  1  lie  average  Is  the 
aceurate  indieatioti  of  the  financial 
returns  of  industry  Statements 
eompiled  from  Die  official  Statlslic.s 
of  Tiicome  of  the  'I'leasury  Deiiart- 
ment  of  the  t'niled  Slaie.s  Ity  the  Na¬ 
tional  f'lty  Bank  of  New  A'ork.  pub 
lislied  in  March  of  this  year,  sliovv 
th.-D  for  the  IS-year  period.  1917- 
I't31.  Die  average  anriuol  net  profit 
rif  all  nianiifaeturing  corporaDons  in 
the  I  niied  .Stales,  was  only  3.71  per 
cent  of  gross  iticomo.  while  96.29 
pel  cent  of  cross  iticnmo  was  paid 
out  for  wage.s  and  salaries,  ttiaie- 
lials  and  supplies,  operating  ex¬ 
it. -rises  and  taxes  and  charges  to  de¬ 
preciation  anil  reserves,  i'he  same 
aiithoriiv  staves  that  the  rate  of 
mariiiraeturing  profits  on  net  share- 
holder.s'  equity,  after  payment  of  in 
terest  on  Ivorrowed  capital,  averaged 
only  three  and  one  fifth  fter  eenl. 
for  tlie  Ki-vear  period.  192.5-1931. 
which  included  the  boom  and  the 
depression.  Similar  figures  for  ''■aii- 
ada  are  not  available.  Tliese  fig¬ 
ures  give  the  public  the  truth,  of 
which  inanufacturerf  are  well  aware, 
that  the  margin  between  a  profit 
and  a  loss  in  industry  is  ver.v  nar 
row-  and  tincertaiu  and  that  uiiex- 


fContlBUAd  from  Page  1) 


such  exemption. 

Security  from  economic  distress 
;  because  of  old  age.  death,  sickness 


set  out  in  their  I  "'*^1' ll’®  ‘‘Uanada  Callln*;”  campaign.  :  per  cent  on  account  of  arrears  and  and  unemployment  were  uppermost 
s  the  amounts  of  ! Britl.sh  publication. s  contain- '<  anada  Wire  &  Fable  increased  the  jin  the  minds  of  legislators,  he  said 
11  to  Die  various  advertising  have  a  very  small  arrears  payment  from  $175  to  $2.00.  and  continued:  ‘‘Smely  it  is  incon- 


ihad  yeaivs  wtiich  seem  to  ho  Inevit-  Kingdom  Is  not  conducting 

iable.  It  would  be  advisable  for  '  ft'lvertislng  here  comparable 

i  manufacturers  to 
^  financial  statements 

•-overnnmnts^iu  otder  to  ’cml^^^  '  circulation  in  Canada,  contrasted  I.Ast  year  Ford  of  Canada  paid  a  di-  '  sislent  with  these  worthy  objective.s 

piihlic  that  taxation  i.s  pre.sent  in  tne  '■I’®®®  United  States  origin.  vidend  in  .May  but  this  year  It  ,  that  voluntary  efforts  hy  individual.s 

'  prlco-s  of  air  commodities  and  also’  We  have  to  remember,  also,  that  ;  due  in  June  with  the  quarterly  or  groups  to  provide  security 

keep  all  governraent.s  aware  of  the  '  British  Dominions,  such  as  Austra- 1  disbursement  of  25  cents.  I  against  these  same  contingencies 

i  heavy  burden  of  taxation  on  Indus- j  lia,  -New  Zealand  and  South  .Africa,!  I/Oblaw  Groceterias  have  declar- ,  ®^®uld  disoriniinated  agaisnt 

'  try.  are  almost  entirely  interested  in  the  '  ed  a  bonus  of  12%  cents  on  A  and  B.  'drough  *1®*  upon  their  yolunwry 

Most  governnienls  in  Canada  are  export  of  foodstuffs  and  raw  mate-  1  stock,  and  Melchers  the  initial  divi- 1  Of'orl*-  '"’u®  practise  Idrift 

still  struggling  with  unbalanced  rials.  Generally  speaking,  these  ex- i  dend  of  30  cents  on  the  Preferred  ;  ^“d  provide  protec».mn  for  their  de- 
bmlgets  in  spile  of  the  fact  that  re-  P'»rts  are  competitive  with  similar  !  stock.  Montreal  Cottons  also  insti- ;  uf®®'*' ®  ^ 

(  overy  has  been  under  w;iy  for  four  I  Canadian  products,  and.  therefore.  !  tilted  payments  on  the  common  stock  ’  d  poticMi^ezs  be  singled  Oit» 

vears.  It  is  submitted  that  sound  fi- ’  none  of  these  Dominions.  Including  i  at  the  rate  of  50  cents  a  quarter  as  1  ^ded  taxation 

nancial  and  economic  principles  re-,  Canada,  Invites  such  competiUve  ,  does  Reinhardt  Brewery  at  the  rate  _  “''®^ "®  dm  not  expect  prcmi^^ 

duirc,  first,  that  expenditures  he  ,  imports,  and  Canadian  exports  lo  ;  of  15  cents  and  Sullivan  Gold  2Vsi  '  ‘d  "®  dOTe  awa>  w  th  o^r 

brought  within  total  Income  and,  sec-  |  these  British  Dominions  are  restrict-  '  cents.  The  payment  of  15  cent* 

md.  That  provision  he  made  for  debt  ed  to  materials  which  they  must  im-  j  the  Union  Ga.s_Compan.v  represents  ratg^nd  of  method  m  determ  mine 

the  basi.o  of  a.ssessmenr  throughout 
should  be  discriminated  against 


to  manufactured  goods  an  increase  of  60  per  cent,  over : 


produced 

quantities  In  these  countries. 

Safeguardinir  raiiadlan  Interests 


in  lajge  ;  June,  1936. 


reduction,  in  view  of  the  fact  that  port,  and 
Dominion,  provincial  and  municipal  'vhich  are  not 
deht.s  and  corporation  bonds  CKceed 
a  total  of  10  billion  dollars. 

ruder  the  circumstances,  ww  wel¬ 
come  the  announcement  of  the 
Prime  Minister  of  rajiada  that  his 
government  will  appoint  a  commis¬ 
sion  to  study  certain  aspects  of  tne  ment  programs  which  have  lossenet 
relation  between  the  Dominion  and  the  volume  of  their  exports  to  Can 
the  provinces,  including  the  alloca-  ada,  as  compared  with  what  thes< 

Don  of  sources  of  revenue  and  the  imports  would  be  if  there  were  no  ’  Bright  Co" f.^tT.' 

financial  capacity  of  the  provinces  to  ‘‘ 

<llsrhurgA  their  responsibiliiie.s  and 
hope  that  a  vvay  will  be  found  to 
rlinilnate  some  forms  of  taxation 
and  to  mitigate  the  burdens  of  tax- 
pavers, 

Relatinns  With  Other  Groups 

The  relation  of  manufacturing  10 
other  occiipation.a  i.s  verv  intimate, 
as  the  most  cn.siial  examination  of 
the  fai'f.s  will  disclo.se.  Agriculture 
and  maniifai'tunng  are.  of  course, 
iriter-deppiideni.  As  almost  half  the 
popiilatifin  of  Canada  is  on  the  lanii 


P»V. 


countries,  the  United  States  atui 
Japan  are  preoccupied  with  rearuia- 


such  programs.  They  are  using  a 
great  doaJ  at  home  which  would 
otherwise  be  sold  abroad.  Improved 
conditJooa  throughout  the  world, 


[  to  relieve  the  pressure  of  imports 
because  people  in  corapeiitive  coun¬ 
tries  are  able  to  buy  more  and. 
consequenfly,  some  of  tbe  good.s 
which  otherwise  would  have  been 
exported  to  Canada  have  been  sold 
at  home.  In  many  oases  we  are 
meeting  difficultie.®  In  purchasing 
what  we  require  from  other  coun¬ 
tries  and  this  is  an  additional  rea- 


Rat. 

able 

Amnont 

1  Aluminium,  pref. ......... 

$1  SO 

Q 

»I87,5,56 

1  Do.,  a/ c  arrears . 

Andian  National.  .  . . 

3  7  ft 

433.504  1 

1  no 

s 

2.5SO.OOO 

1  Do.,  bonui  . 

t  00 

2.660.000  i 

!  Afjflo  KcronUn. 

20c 

S 

273,140  i 

,  Asanc.  Bratrerie*  . 

fOc 

Q 

Q 

44.920  . 

,  Ando  Can.  Telo  'A**. . . . . 
1  R.  Can  National# . 

I2Uc 

II 

32,82.5  j 
140.000  ' 

Q 

Bk.  of  Montreal  . . 

Q 

720,000 

Bk.  of  Toronto  . . 

Q 

1.50.000 

1  Biltmo**©  H-.  pref . 

Q 

5,223 

Bright  C»  T.  G . 

Q 

7.500 
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It  is  f<hv  ioua  that  thev  buy  more  son  why  we  should  provide  for  onr 

own  needs  a.s  far  as  possible  so  that 
we  shall  not  be  vvlfhout  when  the 
world  Is  bii.sy.  We  hope  that  Can- 


iminttfacrured  goods  than  iho.se  In 
other  ocviijiatioii.s.  On  the  other 
hand,  a.s  tietvvei  ii  80  and  85  per  cent, 
of  all  farm  pioducl.s  i.s  used  in 
('anada.  it  is  equallv  true  that  the 
industrial  population  consiinie,®  the 
bulk  of  farm  iiroduct.s  and  that,  fat- 
tories  buy  great  quantities  for  use 
in  iTianiifacturiiig  [iioce.sses. 

The  devploimienl  <(.''  <  anadiaa 

mining  provides  a  inOst  valuable 
market  for  Canadian  tigricuitiiral 


Dnm.  Rubber  pret  .  .  . 
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Oom.  Kov®!op«,  pref. 
IVra.  #  Anjlo  Iss..  pmf 

Elcrirrtla*  Corp . 

Do.,  »*(r»  . 


feeling  of  security  and  he  persuaded 
to  I'Pdui’e  still  further  the  Ctistom.s 
tariff  rates.  Contrary  to  the  im¬ 
pression  which  seems  to  be  held  in 
some  quarters,  the  ('ustoms  tariff  of 
Canada  is  rated  throughout  the 
world  as  a  low  tariff  and  is  not  to 
be  compared  either  in  height  or 
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for  that  manufaefurers  always  re-  peeted  increa.ses  of  co.st  or 


sted  reforms,  and  that  all  credit  for 
improvement  should  bo  givon  to 
public  .spirited  (leoplo  who  were 
outside  the  ranks  of  industr> 

We  are  glad  to  give  credit  where 
it  !.«  due.  but  the  fact  remains  Diat. 
after  everv  po.ssible  acknovvledg-  ' 


slight 

very 

colii- 


ami  manufactured  products  and  it  is  fectiveness  for  keeping  out  Imports 


mistakes  In  management  ca 
qukkiv  eltangp.  a  sueccs.sfiil 
pany  into  a  failure. 

.Anollier  inrnrre.et  Impression  in 
the  minii  of  the  pul, lie  is  that  all 
manufacturing  concerns  are  verv 
large  corporations  employing  Diotis- 


iiy  analyze  Dieir  pr(>vpnt  the  dumping  into  her  mat-  vvjiker.  G.  .<•  w. .  30r 

dirrvt.y  and  ir.di-  kefs  of  foreign  good.s  but  would  also  . 


FinXK  C.  BROWN 


W  M.  I»l7i(  A\  BI.ACK,  B.A„Sc. 


Frank  C.  Brown,  the  new  president.  [’1931-32  and  1932-33,  and  in  addition 
of  Die  Canadian  Mtinufacturers  Asso- I  >>een  (  liairnian  of  Die  l■(lreigIl 
,  .  .  .  „  ...  Trade  Bureau  of  Die  \  aneouver 

etation.  was  born  In  1883.  at  Fetiteo- ' ,  .i..,,  .u 

Hoaid  of  1  laile.  and  aetive  in.  oiher 


dine.  .\  15  ,  of  r.K  L.  stock,  arwl  en¬ 
tered  ihe  dry  gocids  bu.si.ness  with 
the  firm  of  Mauche.ster.  Roltertson 
.'i.nd  Allison,  at  i><irnt  John.  N.B..  at 
the  .ige  of  fourteen.  At  the  age  of 
eighteen  he  Joined  the  Canadian  eon- 
Dngent  to  take  (lart  tn  the  .South 
Africaii  war.  After  ilentobilizaDon 
Mr.  Brown  went  west  and  after  two 
vears  in  .Saskatchewan  in  the  dry 
good.s  busines.s  established  a  nianu- 
factiireis'  agency  business  in  Cal¬ 
gary  where  he  remained  until  1912. 
in  which  year  he  went  to  Vancouver 
to  carry  on.  the  same  line  of  bu.sincss. 
In  1915  he  weint  overseas  as  an  offi- , 
cer  with  a  recruitin.g  battalion  and 
ioi.ned  the  29th  Battalion  in  France. 
After  the  war  he  was  for  two  years 


luiblic  matters. 

if.  if.  If.  Sf 

William  Duncan  Black.  n.,\.Sc  . 
who  becomc.s  first  vice-iucsideni  of 
Ihe  C.M..A,,  is  president  and  general 
manager  of  Otis-Fenson  Kiev  a  tor 
Co.,  l.imited,  Hamilton.  He  was 
born  in  Toronto  on  Ma.v  8,  1882.  and 
edueaied  i.n  its  public  school.®.  Tech¬ 
nical  .School  and  iruiversity  of  Tor¬ 
onto,  He  .started  work  wiih  Fen- 
som  Klevator  AVorks  l,n  IfiOO  and  be¬ 
came  foreman  of  elevator  construc¬ 
tion.  After  taking  his  degree  in 
mechauieal  and  clectiical  engineer¬ 
ing  at  tne  Cntversity  of  'I'oronto  in 
1910.  he  was  appointed  Superinten- 
detit  in  Montreal  for  Ori.s-Kensom 
Klevator  Co. :  in  1914,  manager  for 


superintendent  in  BC.  of  the  Soldiers  Quebec  and  the  Maritime.  Provinces; 
Civil  Re-esiablishmenl  Board  of  Can-  •  iu  1918,  engineer  in  charge  of  muni¬ 


tions  production  at  Ihe  Harnilion 
plant;  in  1919.  manager  of  construe- 
tion,  in  ]92I,  works  manager;  in 
1925.  general  manager;  in  1927,  vice- 
president,  and  In  1935  was  elected 


ada  During  thi.s  time  he  assisted  in 
the  formation  of  the  ca,iiada  AVestern 
Cordage  Company,  himited.  all  share¬ 
holders  in  which  were  war  vpierans 
and  in  vvhieh  company  he  became  a 
director  In  192.5  he  became  sales  president. 

manager  of  fhi.®  conipanv  and  In  j  Mr.  Black  has  been  active  in  a.sso- 
1926.  managing  director.  The  Can- j  clafbm  affairs  for  several  veil-.  Hi 
ada  Western  •Cordage  Company  are 'served  as  chairman  of  ihe  Haiiiilion 
the  oufsta-nding  example  in  Canada  Branch  in  1929-31  and  for  the  [la.si 
past?  It  is  impossible  lo  escape  from  ,  of  ihe  success  of  a  purely  returned-'  few  yea.rs  has  been  cliairiiian  of  the 
tbe  obvious  fact  that,  under  any  sys- i  soldier-  business  organization.  The  i  Commercial  Intelligence  Commitfcp. 
tem  of  dealing  with  indu.strial  rela-  company  ha.s  made  continuous  pro-  He  is  a  director  of  the  Hank  of  (  aii- 
fJons  or  of  conducting  industrial  op-  gresu?  under  Mr.  Brown’s  manage-  ada  a  memltcr  of  the  Kngineering 
nratlons,  the  consumers,  in  the  end.  ment.  Institute  of  Canada  and  a  mi'iiibei 

Have  a  large  measure  of  control  and  Mr.  Brown  was  chairman  of  the  land  director  of  Die  f  anadiaii  (  oti- 
*0  not  bMitAto  to  exercise  it.  If ;  B.C.  Division  of  the  association  in  struct  ion  Association. 


ratifying  tn  learn  that  Canadian 
mines  tire  almost  entirely  suiiplicd 
by  Canadian  faeiones.  On  Die  other 
hand,  Canadian  iiianufai  Direr.®  buy 
from  Die  mines  large  sui>plie.s  of 
base  melals.  building  maltnais, 
fuels  and  other  itrodlii'ls. 

Ill  lumbering  and  lushing  the  re¬ 
lations  to  inanufaeiuring  are  simi¬ 
lar  to  those  existing  between  min¬ 
ing  and  maniifaeturiug. 

In  trunsporiation.  Die  inttr-do- 
peiideiiee  is  very  obviou.®.  If  is  true 
Diat  a  railway  eoinpan.v  reeeives  the 
the  freight  on  an  imported  article 
from  the  port  of  enuy  to  it.®  destin¬ 
ation  in  Canada  hut,  on  a  Canadian 
made  artielc,  the  railway  gels  the 
freight  on  the  raw  materials  to  the 
lailoty  and  on  the  finished  aiti'le 
from  the  factory  to  its  destination. 
Remove  the  passenger  and  freight 
receipts  which  can  he  traced  direct-  ’ 
ly  or  indirectly  tr,  manufacturing 
operations,  domestic  as  well  a.s  ex-  , 
port,  and  there  would  be  a  very 
large  hole  in  the  gro.;s  returns  of  i 
Canadian  transportation  companies. 

It  is  not  necessary  to  elaborate  on 
Die  relations  between  manufacturing 
and  those  engaged  in  retail  trade, 
hanking  and  othe  o<anipation.s.  In¬ 
dividual.®  need  only  analyze  their 
own  connection, 
rectly,  with  industry  to  realize  how 
they  are  or  may  be  conr.erneri.  1  ho.=e 
who  seek  to  .split  up  Canadians  into 
(inarrelling  econoruic  giouivs.  striv¬ 
ing  to  get  the  largest  possible,  .share 
of  Die  national  efforts,  are  perform¬ 
ing  a  very  poor  service  10  their 
countrv  atui  its  inhabitants.  Surely 
it  is  nhviou.s  to  all  that  the  more  in¬ 
telligent  method  is  to  increase  the 
national  income  hy  co-operative  ef- 
toris  of  all  kinds 
The  common  aim  should  be  to  in¬ 
crease  production  and  to  make  effi¬ 
ciently  the  largest  jiossible  coliime 
of  articles  in  coinnion  use  to  pio- 
vide  for  the  necessities  of  life  and  to 
sell  them  at  the  lowest  possilde 
price.®  This  will  give  everyone  a 
better  .standard  of  living.  . 

Trade  Agreenieiits 
Our  export  trade  m  the  past  has 
been  assi.sied  by  trade  agreements; 
and  we  hope  it  will  t,e  a.ssisted  in 
the  future  by  otlier  agreement®  both 
with  British  and  foreign  countries. 

In  making  agreements  vve  have  tn 
buy  as  well  as  sell.  The  mutual  sal- 
i.sfaciion  of  lioDi  parlies  to  an 
agreement  is  iiece.ssarv .  .Neverthe- 
less.  the  greiiiosf  care  should  be 
taken  in  every  case  that  Canada's 
intere.st.s  are  iiroperly  safeguarded. 

A  trade  agreciiieii'  wliiili  permits 
till-  (I'.sidacement  of  ,ui.v  large  quan- 
liiv  of  imiriiicrs.  in, id,  in  <  utiad.i.  h> 
th,'  pr(,duits  of  other  I’ountrie.® 
will  (viinuiillv  liurt  Die  great  ma- 
loriiv  (,f  Canadian'-’. 

W'e  s‘  i'  from  tini  ■  to  time  Ihe 
cliiini  niiidi'  Di,i!  ,  anada  lias  had  the 
lic.-i  of  111,,  bargain  in  trade  agree- 
ineiil-.^,w  oil  other  MriDsh  countries. 

In  rtgard  to  the  Ciiited  Kingdom. 
Dii>  view  atipears  to  overlook  the 
fact  Di.ii  (  -anada's  imporf.s  are 
luo’Dy  inanufai'iurcil  goods,  while 
•ilmosi  all  Canada's  I'xporis  consist 


with  the  tariffs  of  France.  GArniany 
the  United  States  and  other  indos- 
trial  countries.  Nor  has  Canada 
buttressed  the  Customs  tariff  by  a 
system  of  impon  quotas.  Import  li¬ 
censes.  exchange  restrictions  and 
other  measures,  as  have  most  coun- 
trie.s.  other  than  the  British  Kmpire 
and  the  United  States.  This  fact  that 
I  Canada  is  known  internationally  as 
a  low  tariff  country  should  be  kept  .vicKinipy  Miiiei 
in  mind. 

A  few  years  ago  Great  Britain 
abandoned  her  policy  of  free  trade 
and  adopted  that  of  protection.  With 
her  usual  thoroughness,  she  is  ap¬ 
plying  the  principles  and  practices 
of  protection  in  a  very  effective  Ont.  silkmt,  prpf 
manner.  Great  Britain  did  not  take  prov 
the  step  willingly  or  without  long  , ‘PstAn  Mfe,  pr»f 
deliberation.  She  •was  driven  to  the  SI"'’''®?/”'* < 
new  course  because  other  establish-  Reinhsrdt  Breworj 
ed  industrial  countries  kept  raising  RoyaiitpOii 
their  tariffs  against  her.  imposing  Kn'i^.  prrf  ] 

quota.®  and  exchange  restrictions,  RoiUnd  Psppr.  pr*t 
and  shutting  British  goods  more  and  ■  , 

more  out,  of  thetr  markets  while  Sjivanitefioid 
they  continued  to  pour  their  goods 
Into  Great  Britain  free  of  restric¬ 
tion.®.  In  self  defence,  therefore. 

Great  Britain  had  to  adopt  protec¬ 
tive  measure.®  which  would  nol  only 
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moderated  by  fixing  I'be  tax  «,t  one 
or  one-half  per  coni.,  he  said 
If  these  adjustmetbfs  were  not 
made,  Mr.  Smith  warned  that,  life 
insurance  companies,  in  their  re® 
ponslbility  to  policyholders,  would 
be  forced  to  calculate  different 
scales  of  prenatums  and  net  cost.® 
for  policyholders  of  the  varioti.® 
provinces.  "It  is  to  he  hoped",  he 
said,  ‘‘that  any  such  action,  which 
would  disturb  the  present  historic 
practice  of  treating  every  Canadian 
on  the  .same  basis  will  not  be  neces 
sary.  hut  certainly  some  such  action 
is  not  beyond  possibility  should  a 
remedy  not  he  found.  The  premium 
fax  is  unfair  and  inequitable.  M‘e  in 
the  insurance  business  know  it  is  but 
the  public  does  not  know  it."  Pro 
per  tiTiderstanding  of  these  hiiiden 
taxes  by  Canada's  3.500.000  policy 
holders  would  go  a  long  way  to  oh 
.S2.50«.tain  modification  and  ultimate  re- 
uJo5  P®®’’  predicted 

Premier  King  had  also  proposed 
iM’7Kn  '  ®  coRtmission  lo  investigate  systems 
’  of  taxation  in  Canada  and  to  study 
the  division  of  financial  responst 
bility  between  provinces  and  domi 
nion.  The  iniquity  of  provincial 
taxes  on  life  in.sura.tice  will  like!'’ 
be  stressed  before  this  inquiry,  he 


I  OrerlapplBf  Of  Taxation 

Double  and  triple  taxation  arising 
out  of  the  overlapping  of  provinciai 
succession  duty  statutes  will  have 
attention.  Representations  calculat¬ 
ed  to  ur.ge  economy,  either  by  con 
solidatidig  overlapping  services  or 
reducing  the  number  of  services  or 
both,  will  be  strongly  supported. 

lafe  insurance  could  survive,  he 
said.  an>y  crisis  brought  about  hv 
operation  of  natural,  economic  and 
.social  laws,  he  was  confident.  "If 
does  not,  however,  prove  tne  institti 
fion  invulnerable  against  man-madA 
laws.  There  are  oinly  100  cents  in 
ever.v  dollar.  Life  insurance  ciim- 
panies  are  not  magicians."  .Ability 
of  companie.®  to  fulfil  contract.®  de- 
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deter  these  countries  from  raising 
their  tariffs  still  higher  against  her 
products.  It.  is  generaly  accepted  in 
■  Oiear  Britain  that  this  policy  ■was 
not  only  necessary  but  also  has 
been  successful. 

If  a  country  with  the  great  re¬ 
source.®  and  industrial  skill  of  Great 
Britain  v»as  forced  lo  adopt  protec¬ 
tion  and  to  put  it  into  effective  op¬ 
eration,  how  disastrous  it  would  be 
for  Canada,  in  a  world  which  is 
changed  very  little,  so  far  as  high 
tariffs  and  other  import,  restrictions 
are  concerned,  to  break  down  her 
defences  beyond  the  danger  point 
and  to  adnjii  into  her  undefended 
markets  a  flood  of  competitive  pro¬ 
ducts  from  other  countries. 

All  the  reasons  for  maintaining  a 
protective  system  in  1 'anada  for 
nearly  three  quarters  of  a  century 
are  applicable  now  in  thL®  highly  in¬ 
dustrialized  world,  where  there  are 
powerful  and  wealthy  countries 
which  could  easily  supply  the  whole 
market  of  Canada  with  only  part  of 
Dieir  lota!  industrial  output. 

It  may  be  considered  admirable 
to  advocate  lbs  total  abolition  of  all 
armainenis  l,ul  what  country  would 
he  safe  to-day  in  following  out  that 
policy  alone,  leaving  all  others 
armed?  What-  industrial  country 
would  he  sale  in  tbrowin,g  down 
most  of  its  defences  while  other  in-  j 
duj-triai  countries  maint.iin  and  ap- 1 
ply  tlte  liighest  r.aies  in  ih’eir  indi¬ 
vidual  historie.s.  and  other  even 
more  effective  forms  of  import  re¬ 
strictions? 

Ii  IS  sometime.®  alleged  that  tar¬ 
iff.®  are  created  for  ilia  benefit  of  a 
lew  Itighly  privileged  manufactur¬ 
ers,  If  tins  were  even  pariially  true, 
the  itioipctive  system  in  (anada 
wriiilil  never  Itave  been  establi.vhed 
and,  even  if  it  tould  liave  been  tried. 
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M  — Psyable  ever.v  4  seek.  Int.-^l.nterim  OKi- 
dend.  tbi  B'e  of  arrers.  <a' Initial  dividend.  eKiit 
vet  deeUred,  xl  Variable  rate  but  eatimated  on 
basis  of  December  1936  dividend. 


.  G an.  1 
Slecoe  Gold 
Stuart,  Oil.  pref. 
Sullivan  Coni 
Toronto  Elevator*,  pref 
Cnion  Ga* 

Vulcan  Oil 


Trual.  pref..  lOc 
‘ir 
20c 
2UC. 
88c 


ors  lo  make  their  payment,  to  the 
beat  of  their  ability. 

‘‘In  recent  year.®",  the  speaker 
stated,  "some  people  have  forgotten 
that  if  a  debt  is  not  paid,  someone 
losses.”  "I.  for  one.  have  faith  in 
the  fundamental  honesty  of  our  peo¬ 
ple  and  believe  that  no  citizen  will 
tolerate  repudiation  of  obligations 
honestly  and  honorably  incurred." 
Legkslative  encoura.gemcnt  to  debt 
or.®  not  to  meet  their  obligation.® 
cannot  be  pushed  past  a  certain 
point  without  imperilling  i’he  posi 
tion  of  the  companies,  be  warned 

T.rWneRliVO  IV  MANITOIIg 

■Winnipeg.  —  Th<*  lumber  indu.str.r 
In  Manitoba  included  112  plants  oper¬ 
ating  tn  I93.>,  according  to  a  Censii* 
of  1ndu.®try  report.  These  establish¬ 
ments  emplo.ved  an  annual  average  o' 
481  person.®  at  $'2S#.83,5  In  salaries  and 
wages,  turning  out  product.®  to  a  net 
value  of  $473,236 


(if  I'lodsiuffs  (11  muieiial.®  fh.it  are  j  it  would  not  have  lasted  a  year.  It 


BROOKMIRE 

presents 

'Investment  Management 
and  Portfolio  Control  ' 

...a  brochure  on  tho  Brookmira 
cyclical  plan  for  Investors 


Investors  who  have  the  responsibility 
for  the  management  of  investment  funds 
of  $100,000  and  over  ore  invited  to 
write  for  this  50-page  brochure  which 
discusses  the  problem  of  capital  growth 
os  it  pertoins  to  capital  conservation. 

nE!!l>ERVE  >IAXAIsEME3iT 
COItPORjlTlOX 

fHveeimeni  Manaaere .  .  .  Dimsten  of  firoofemire  Corpernfiott  . . 
mmieffatiof  Kfonemiefs  and  /nvrstmfnt  CeHnseiart .  .  Feundtd 

sn  1  Villli  Av<*nu4>  •  Niew  York 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  4,  1937 


ANDIAN  PROFITS  PROFIT  OF  I.  P. 
GAIN  OFFSET  BY  OF  NFLD.  STEADY 
INCREASED  TAXES  AS  SALES  RISE 

Net  Earnings,  However.  Slightly  Operating  Returns  of  $1,504,-' 


STANDARD  PAVING  New  Directors  of  Hanson  Bros.,  Inc.  ANDIAN  PROFITS  PROFIT  OF  I.  P. 

LOSS  INCREASED 
AND  LIQUIDS  OFF 

Net  Loss  of  $138,666  Compares 
With  $42,073  in  Previous  j 
Year  j 

OUTLOOK  SEEMS  BETTER  | 

Paving  Companies  Now  Have 
More  Work  on  Hand  Than 
For  All  of  1936  —  Surplus 
Reduced  to  $229,471 

Toronto  Bureau  The  Financial  Timea  ' 

Toronto — Standard  Paving  &  Mate¬ 
rials  Ltd.  has  an  operating  loss  of 
$55,834  in  the  year  ended  Mar.  31.  1937. 
and  while  income  from  investment. s 

was  higher  at  $16,555,  the  increase!  _ . . . .  . . . . 

was  offset  by  an  increase  in  deprecia-  I).  STKM  AIIT  r.VTTFH.Mt.V  ROItllKT  .1.  Met' \ RltFI.I,  *^36.  nr  $2.98  per  .shai  p.  in  the  pie-  interest,  depreciation,  and  depletion, 

tion  and  depletion  reserve  so  that  the  ceding  year,  linring  1936  the  com  and  writing  off  bond  discount  and 

company  ended  the  year  with  a  net  fetierson.  a  son  of  the  late  went  to  Toronto  as  manager  of  their  pany  paid  dividends  amounting  to  eicpcnse.  there  was  a  net  change  on 

loss  of  $138,666.  In  the  preceding  ’'•  Stewait  Patterson  was  horn  office  in  that  city,  returning  in  1935  $1  per  share.  earned  surplus  of  $364,179.  as  com- 

year  the  company  had  an  operating  f’ctohci  2nd.  1904.  m  Sheihiooke.  He  to  Montreal  office.  Despite  the  payment  of  dividends  !  Pnred  with  a  deficit  for  1935.  after 

profit  of  $41,623  and  a  net  loss,  aftei  leceited  his  education  at  St.  And-  Mr.  .\Ic<  ardell  li.as  been  with  Han-  jn  excess  of  earnings,  earned  surplus  'similar  dediicllon.s.  of  $442,222.  Sur- 

reserves,  of  $42,073.  Working  capi-  «  '  ollege.  Toronto,  and  in  1922  son  Bros.  Inc.  for  over  23  years.  He  was  increa.sed  to  $4,923,619  from  $2.-  I'l'ts  carried  forward  was  thtis  re- 
tal  was  reduced  to  $365,385  from  *'nlPfPd  'he  l  anadian  Bank  of  Cam-,  entered  the  firm  as  a  .junior  in  1914  .‘,89.041  at  the  end  of  193.3.  'litis  was  diiccd  to  $2,263,712  from  $2,627,892. 
$378,595  due  to  Investment  of  $7)7.-  "lerce.  Sherbrooke.  siibscuucntly  and  advanced  by  successive  steps  made  possible  through  taking  h.ark  Profit  and  loss  account  figures 

643  in  plant  and  machinery  during  working  in  Qucliec  and  Montreal  until  he  was  appoinied  secretary-  info  earned  surplus  an  amount  of '  compare  na  follows; 

the  year.  branches.  He  became  associated  with  treasurer  upon  the  incorporation  of  $5,197,400  previously  reserved  in  ac- '  laif,  f<»4s  |i)44 


Higher  and  Equal  to  $2.99  a  930  Compare  With  $1,500,- 
Share  on  Stock  .  .  404  in  1935 

'  TAXEsIjP  $100,000  UQUIDS  UP  SHARPLY 

I  Toronto  Burrau  Th»  Financial  TImaa  International  Power  and  PlpOT 
'  Toronto.  Andian  National  t  o.  rompany  of  Newfoundland,  lomited. 

had  iii-rease  of  $143. St2  in  operating  reports  operating  earnings  of  $1.- 
•  income  in  1936  and  an  increase  of  *59|,!i30  for  1936,  which  compare 
SI2S.79I  in  interest  on  loans  but  this  with  $1,509,404  in  the  1935  fiscal 

improvement  was  largely  offset  by  period.  The  year’s  sales  showed  a 

larger  provision  for  depreciui ion  and  substantial  expansion,  being  nearly 
increase  in  ('oloiiibiHii  income  lax.  :i  million  dollar.s  nhova  193, I’s.  but 
As  a  result,  net  income  for  the  year  '  expenses  rose  equally,  and  henrethn 
was  $7,624,312.  equal  to  $2.99  per  narrow  improvement  In  operating 
share  on  the  2.550.iiOO  shares  out-  earnings.  After  nil  charges,  inchnl- 
standing.  as  compared  with  $7,6nO.-  mg  first  mortgage  and  debenture 
I).  STKM  .MIT  r.V’l'TFHMLV  ROIIFKT  .1.  Md' \  RDFI.I,  "-5.  or  $2.98  per  sbai  e.  in  the  pi  e-  interest,  depreciation,  and  depletion, 

ceding  year.  During  1936  the  com  and  writing  off  bond  discount  and 
Mr.  Patterson,  a  son  of  the  late  went  fo  Toronto  as  manager  of  their  pany  paid  dividends  amounting  to  eicpense.  there  was  a  net  change  on 

L.  .Sicwiut  Patterson  was  horn  office  in  that  city,  returning  in  1935  $1  per  share..  earned  surplus  of  $364,179,  as  com- 


I).  STFUART  rVITI-R.'ilLV 


RDIH'RT  .1.  MrrARDF.I.I, 


Profit  and  loss  account  figures 


613  in  plant  and  machinery  duriu 
the  year. 


.1.  F.  M.  Stewart,  president  of  the  Hanson  Bro.s.  Inc.  in  1932  .nnd  in  1931  the  partnership  in  the  yctir  1928.  cordajicc  with  ('olombi.aii  law  but  no 

company,  states:  The  prices  at  which  ~  . .  longer  required.  c".*!"  I  ! 

paving  and  grading  contracts  were  ^  Working  capital  h,rs  been  reduced  _ 

■secured  in  lD3fi  and  the  volume  of  ^  ^  ^  ^  !  to  .$25,965,828  from  »28.032.742.  <  ur- 

the  business,  were  both  disappoint-  '  M  Er  a.ssets  total  $27,770,801  of  which  Op  »arn.  , 

mg.  The  company  also  had  serious  g  jT  ^  m  A  .-AAV/  V  ^  t  C‘  $8,853,925  is  cash.  $17,600,000  Is  a 

delays  in  their  grading  jobs  in  Nova  -  ^  S  loan  against  roHatcr.al  seciriij  ivp, 

Scotia  owing  to  weather  conditions.  having  a  market  value  of  $18,201,465,  R.,nri'Hi«r 

Most  of  the  company's  road  work  wa.x  ,  and  $996,168  is  in  inventories,  (.'iir-  .  •  . 

in  the  Marltimes.  "For  1937.  it  would  ^  ,  ’!  rent  liabilities  consist  of  loans  and  p 

appear  that  the  Consolidated  Sand  &,  'onet.,  O.b.e  \  D  .  president  of  Rover  Shipping  Co.,  accounts  payable  totalling  $1,804,973.  p,.,v  [ 

Gravel  Ltd.  (a  subsidiary  company)  president  ami  niaiiaging  di-  Ltd  .  the  .Schooner  Trawler  Fishing  i.ti  addition  to  current  assets  there  is 

would  do  as  well  as  in  1936  (net  pro-  Hic  .Mevre.'  I’apcr  '  i>m-  t  o  ,  i,i,|,,  and  of  the  Clyde  &  Si.sr.l-  a  long  term  loan  of  $868,913.  *  .  '  f  .. 

fit  $981)  and  the  paving  companies  !''!?  ’  Liverpool,  n  s..  Ii.i  -  hern  bm,  p..wer  &  Pulp  Co..  Ltd.  Fixed  assets  are  valued  at  cost  of  . 

od  prc.sidcnt  of  Price  p.reib-  -  $25,110,783  against  which  there  is  a  -I'ho  b.il 

tronipnny.  .succeeding  Ibni  <  haric.s  tt'oodward.  prominent  Van-  depreciation  reserve  of  $21,173,876.  slatiiial  'ir 
W  Scott,  who  lia,;  r(  .--igiicd.  ivoiivcr  departmental  .store,  owner,'  The  rompany  operates  a  pipe  line.  ,.,i  i 


PJlS  t<D8  1044 

♦  »  t 

7.702,40(4  (4.741.2*4  (.,4*4.01* 
*.241. 447  4,240.0(42  4. (.70.1  1  -, 


Col  C  H  L  loncs,  O.B.E  I  D.. 
M.E.l  r..  president  ami  nia[iaging  di¬ 
rector  of  llip  Mcrrc.'  Paper  '  dm- 
pany.  Ltd..  Liverpool,  N  .-t..  Ii  i  •  hern 


have  now  more  work  on  hand  that :  litre  i.ioib- 

during  all  of  1936  and  at  slightly  ’  *  ,  •'’o '^'”V  '  harlc.s  Woodward,  prominent  Van- 

better  prices'*  ;  Gordon  ^V.  ^cofi,  who  1i;k;  i-i  (voiivor  dcpartnlent^^l  More  owner. 

Ratio  of  current  assets  to  current  '''‘'''’,7''  "’f' 

liabilities  is  6.2  to  1.  Current  assets ! 7"^  i  ^  V  m  '’'^^^T.'-fourth  year.  war.  horn  ..n 

of  $435  505  include  cash  at  $47  76>  schools  and  .Mcl.ill  i  nit  'r-  a.  farm  near  Hamilton.  Out.  Tiring 

ceivables  of  $107,400  aflcVa  7’eserve, '  IhcTake  '  """  •'"'f;'  I','” 

of  $36,500.  and  Inventories  at  $82,566.  ^  '  mg  engaged  m  fiir-tradmg  with  the 

C  urrent  liabilities  total  $70,120.  Curr- 1  " 

I9S6  1936  i 
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i,S04.')»n 
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MANAGEMENT 
OF  SMALL  ESTATES 

Our  Trust  Company,  as  part  of  its 
reqular  business  routine,  undertakes 
the  collection  of  rents,  the  manage¬ 
ment  of  small  estates,  renting,  care 
of  repairs,  tenants,  etc.  Our  high 
standing  in  the  community  gives  us 
a  prestige  and  influence  that  is 
helpful  to  all  firms  and  individuals 
who  put  us  in  charge  of  their  affairs. 


Montreal  Trust  Gomp,^v;: 

' ' '  511  PLACE  D’ ARMES.'-  MONTREAL:'"'"  ''i#  k  ^ ' 


>;3lt  HttBErr  $  BOLT  _ '  H< 

'  '  ■  Pr«td«a4  ®-  ITOhA  J5SON 

Vi«ie.Prfl*id«nt  Bfid  G«o«f«l  M«n«<j(M‘ 


HCV:  A.  T,  inloitmf  ki 

VieaJtMftdiRit  '  V-  ‘'S'-s, 


The  b.ilanc(4  rhect  pbowp  n  sub- 
l.ariiial  improvement  in  working 
apital,  *(.180.690  i  ompartng  with 


(voiivcr  departmental  .-^torp.  owner.'  Tbe  rompany  oppraler  a  pipe  line,  *(  180.690  ,  ompartng  with 

w  ho  died  in  that  city  ihisi  week  in  collecting  lines  a,nd  terminal  farilt-  j,  most- important 

his  cighty-fourili  year,  was  lim-n  ..n  ties  In  Colombia  for  the  iransporta-  ’,7'  ,|,p  stronger  position  tti.( 


a.  farm  near  Hamilton.  Out.  Tiring  tion  of  oil  produced  bv  Internationa 
of  f.-irni  life  he  became  an  .-ipprrn- 1  Fetroleuni  Co.  and  Its  subsidiaries. 


Cur.  assets  .......  $435,505  $437,986, 

Cur.  liabilities  ....  70,120  59,391  I 

Work,  capital  ....  $365,383  $378,595  j 
Ratio  C.A.  to  C.L.  . .  6.2-1  7.13-1  i 

Not  included  among  current  assets  ! 
are  deposits  on  tenders  on  contracts: 
amounting  fo  $159,630  against  w-hich  j 
there  is  a  contra  item  of  bank  ad- ' 
vances  of  the  same  amount.  ' 

Fixed  assets  are  carried  at  $1.420,- 1 
256  after  deducting  depreciation  and  i 
depletion  reserves  of  $2,165,094.  Pat-' 
cuts  are  carried  at  $42,000  and  good- , 
will  at  $600,000.  Public  interest  in  j 
the  preferred  slock  of  Consolidated 
Sand  &.  Gravel  Ltd.  has  been  reduced  ! 
to  $887,500  from  $949,400.  There  re-  j 
mains  outstanding  $1,310,500  of  7%  I 
preferred  stock  of  Standard  Paving  ' 
and  104.872  shares  of  common  stock 
4v-hil6  surplus  has  been  reduced  to ! 
$229,471  from  $321,329.  S 

Income  and  surplus  account  fol-  j 
lows  for  year.*  ended  March  31:  I: 


tico  m  ,a  general  store,  and  after  be-'  Income  and  surplus  account  fol- 
ing  engaged  in  fur-trading  with  the  lows  for  fiscal  years  endivl  Decern 
Indians  of  Manilotiliti  Island  in  her  31; 


Georgian  Bay  in  1891.  he  went  to 
\  aiicoiivpr  where  bo  opened  his  first  : 
store.  In  1901  he  moved  to  the  pre.s- 
ciif  location  of  ilip  store  wliich  hears 
his  name  on  Ha.stings  sircci,  and  m 
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Superior  Corporatinn  and  after  serv 


rent  position  follows  as  at  March  31:  j  ing  that  company  for  ten  years  he-  deparimeiil.s  of  the  company  until 


Edmonton.  Alta  ,  ,1  Colnmb, an  Income 

Mr,  Woodward  was  elected  a  Eib- 1  i**  .....  .  794. 47(,  f.o4,(,*n 

cral  member  of  the  Brili.sh  Columbia'  _  .  7  '.'.T775.  , 

till  _i  1 1  I  r*  Inr  )  ♦  ^,510.iKf7 

Legislature  under  Premier  .1.  D.  Me-  Vnterc,.  on 

l/Ciin  HI  |927.  but  resigned  because  loom .  i. is?, 204  i.(4(S9,in9 

of  friciion  "Uti  )iartv  leaders,  and  .  ,  .  2 TTr7T;  7 "TT^rV,. . 

I  never  iriurncd  to  the  political  arena.  [,,,,  ptvid-  .  .  i(i.2nn,ono  in.’on.nnn 

.Norman  I  I'hom.son.  w  ho  ha.s  been  Befici*  .  .  t  ^  lit 

,  t  ■  f  f  Pr^vioAj*  •urnlMi*  ?.SR^.04n 

nppomtrd  :t  rhirf  (  nniinibSloneT  of  ,  irnn-.f-rf.-H  in;.4f>n 

industries  of  llic  Canadian  .National  Ta»  (oJiusim.  .  .  .  iis.'xvj 

Bailways.  has  had  a  lone  r.ailway  Less  Tax  aHiu.-i  ,,,1,, 

career.  lioin  at  Arhroaih.  Scotland,  n)-"' . . _ ^  _ _ 

•  Ian.  39.  1SS6.  he  .joined  the  staff  of  ;  Surptu-  forward  t  4,9:4,*l'>  »  2. 4*'). nil 
,  the  Grand  Tiunk  Bailway  a.s  .junior!  '  -  -  -  -  -  -- 

'  clerk  at  .Montreal  in  1990.  Since  that  |  p— — — 

I  lime  he  has  hail  a  wide  experience 
in  railway  service  at  Montreal,  serv-'  ^ 

ing  progressively  in  a  .junior  capa¬ 
city  in  the  motive  power,  freight. 

'  transportation,  express  and  traffic  BJFUVDtNG  TSSf 


T  i  I  '  .  ;  sharpTcdiicijon  tii  hank  loans,  ihc^c 

nd  Its  subsidtaru^.  U,..,n,,,nc  at  $l.,9.909  ,s,  December 
airphis  account  fol- , 

years  ended  Decern  .sniount  due 

n,.,  .  "l.P."  ba.s  been  reduced  to  $981,736 

$  ?.l«i.4;e  $  *  (147, (.7*  from  *1,942.997.  .Vi  .$25,249,235.  fliud- 
I  cd  debt  is  higher  hv  about  I";  mil 

K4.f.H7  *4,19-, 

7J7.47(4  set. 1*4 

Comparative  working  capital  fig- 
I  tires  arc  shown  herewith: 

12?.S90  I21.0P4  nrl  ,944 

_ ''urr  Bm-ti  4. 274, *02  4,407.429  4.2?o,4l* 

t  ().42f'.l09  )  (4,440, (.  1  7  '  VI''''  Iml’T  1. 094,1  I)  ’,0*9. *91  2, ("40. 203 


Supreme 

in  ihe  Arls  of  Hospitality 
'3nd  Entertainment 
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1  1 . 1'>4  1  h N  ."sra.enn  ihan  Hurinr  Any  'aeasnn 

I^.H  with  -2  nAtinirinalit!»«  r*> - 
p'-irtinc*  n^Av  biiild'Tiffi^  Aufhnrtz^d 
Tho  ahIu*  nf  1. 4  L’5,r>2  <  rtn»‘m£r  th® 
.  fmir  nmnilis  of  th<»  v^ar.  rnrn- 

- park'd  AAlth  dunns  thf* 

2.tA').04I  period  of  la.ct  A-'ar 


THE  WALDOBF-ASTORIA 

Park  Avenue  •  49th  to  50th  •  New  York 


A  ropy  of  the  prospectus  has  beea  filed  with  the  SecTetarr  of  “'■tate  bx  accordanro 
with  the  provisions  of  the  Companies  Act,  1934 


BJJT.'MJtNG  15SIT: 


icaine  assistant  general  manager 


when  he  became  chief  clerk 


Io§»  .  .  .  «  % 
Incom*  from  Investm.. 


Add  Ren.,  dep 
depict . 

Los?  for  v«ar  •  • 
Pre'-  surplus 
Add  Adjustmenti, 

Surplus  forward  . 


ss  ftM  4Lf,23*  ‘^one^  served  in  the  World  **•  *'omniissioner  of  industries.  He 

isAiS  oio^o  I  War,  being  mentioned  in  dr.spaichcs,  "Uti.sted  in  military  service  in  1915 
gaining  ihc  V.D.  I  and  on  his  return  assumed  his  for- 

’  '  *  !  wa.s  formerly  v-ice-presidenf  nier  position  until  1929  when  he  be- 

9.4.(,46  99. 367  Spanish  River  Pulp  (t  I'aper  Mills,  i  came  chief  clerk  to  the  vice-president 

I"r-  ■  ■■  Hid.,  lyake  Superior  Paper  co..  l/id  .  '  "f  (raffie.  In  1923  he  was  appointed  | 

DCtzR  36C40I  Hon  William  I'aper  <  n.,  i,td.,  '  cliief  clerk  in  the  industrial  depart- 

43,809  .  director,  Manitoba  Paper  Co..  Eld..  '  nicni  and  two  years  later  was  made 


229,471  324,329 


NEW  EXECUTIVES 
FOR  PRICE  BROS. 

Col-  C.  H.  L.  Jones  Is  Elected 
President  and  H.  J.  Syming¬ 
ton  Chairman 


director,  Manitoba  Paper  ('o..  Eld..  '  nicni  and  two  years  later  was  made 
and  Kaminirit Kiuia  Power  ( diiipanv .  a.ssistani  to  Ihe  manager  of  that  de-. 
In  addition  to  being  president  of  tiartmeni.  In  1935  Mr.  Thomson  w-as, 
the  .Mersey  Paper  t'n.,  which  posi-  appointed  commissLoner  of  industries 
tion,  it  is  indicated,  he  will  retain,  i  at  .Montreal,  with  .jurisdiction  over 
Col.  .lones  is  president  of  ili(>  Mcr-  central  region  lerriiory.  which  posi- 
sev  Shipping  Co..  president  of  the  tion  he  has  held  until  bis  present 
Liverpool  &  Brooklyn  Bcall.l  Co.,  appointment. 

GoW  and  Prices 

From  thp  .lnnr»  I.rttpt  of  A.  F..  AMES  CO.  LIO. 


.  •  '  While  it  is  a  matfer  of  con.sidcr-  were -badlv  sliakcn  by  rumors  that. 

Announcement  was  made  I  '  American  banks,  .-inticipaiing  a  re-; 

the  past  week  of  the  resignation  of  ■'hlc  dispute  wUcth.  iheic  .  i.m 

the  Honorable  Gordon  Scott  tus  ,  present  conditions  aiiy  dose  '''I"- 1  ,.,.^3,^,,  ,,.,nt„ing  charge,  were  re- 

president  of  Price  Brothers  &  Co..  |  lionship  be  vveen  the  amouiii  of  "  themselves  to  ac- 

Ltd^  Mr  Scott  wasJrustee-iD-bank- ‘uations  god  holdings  on  the  one,  further  shipments  of  gold, 

ruptcy  for  Price  Bros.,  while  the  |  hand  and  the  level  of  bu:.Hiess  ac- ^  rumors,  which  were  of  a 

company  wa.s  In  liquidation  and  as-  ,  tivily  and  commodity  luicc.s  on  H'"  hisiincilv  dcfl  itionarv  nature  were 

sumed  the  presidency  of  the  reor- j  other,  rc-c-cni  events  have  '-Ih^wu  , 

ganized  company.  1  that  financial  and  eomniodiiv  mar-  '  iv,.,  hr,=(  ^.nin  ! 


Ltd.  Mr.  Scott  was  trustee-in-bank- 1  uation's  gold  holdings  on  ilic  I'lie , 
ruptcy  for  Price  Bros.,  while  the  1  hand  and  the  level  of  bu:-iness  ac- 


ganized  company.  1  that  financial  and  eomniodiiv  mar- 

Col.  H.  1,.  .lones.  president  of  i  kets  are  extremely  scn.siiivo  to  ru- 
the  Mersey  Paper  Co..  Ltd.,  and  for-  mors  re.spceting  the  price  of  gold, 
merly  vice-president  of  (he  Spanish  Stock  market  prices  reached  their 
River  Pulp  &  Paper  Mills,  -was  add-  peak  on  .\Iarch  |9ih  and,  in  Uu’  tace 
ed  to  the  board  and  elected  presi-  i  of  increasing!.'  serion.s  strike  ro¬ 


dent  to  succeed  Mr.  Scott. 


ports  and  warnings 


Svmington,  K.C..  vice-president  of  dangers,  they  declined  inoheraicly 
the  Royal  Securities  Corporation,  ;  while  c.oiiitiiodiiy  prices,  pa n icnlarly 
Ltd.,  was  also  made  a  director  and  |  of  metals,  continued  to  f.oar.  The 
elected  chairman  of  the  board,  while  rece.ssion  in  stock  market  prices  in 


.A.  A.  Aitken  wa.s  elected  vice-presi-  |  March  vvas  possibly  in  ibe  iiaiiire  of 
dent  of  the  company.  Tt  is  under-  a  usual  reaction  from  a  viriuiilly 
stood  that  Col.  .Tones  will  remain  as  uninlcrrnplcd  rise  for  tw((  vears 


president  of  the  Mersey  Paper  Co.  !whkh  bad  resulted  in  high  prices 
Conditions  of  employmeni  in  the  ,  and  low  div  idend  ,v  ii.>lds  and  in  part 
Saguenay  'V'alley  were  discussed  at  i  it  seems  10  have  been  due  10  ihe 
length  at  the  meeting  of  directors,  j  steep  rise  in  comniodii.y  price.s  theni- 
and  It  is  stated  that  the  board  lex-  selve.s. 

pressed  a  desire  to  co-operate  in  i  Heavy  taxation,  the  shortened 


speeifictilly  denied  on  several  subse-  | 
qii'‘nl  occasions  and  Ihc  best  opin-  ' 
ion  h:is  never  swerved  from  the  con¬ 
tention  that  a  reduction  in  (he  ET.S.  | 
price  of  gold  is  unlikely  at  this  | 
si:ige  of  rconomte  recovery.  .Never- j 
ilielcsr.  the  mere  suggestion  of  a 
reduction  in  the  price  of  gold  has 
had  a  pow  erful  effect  on  the  vvorliTs  I 
market.',  whore  Ihe  ,ariccs  of  both' 
.Slocks  anil  commodities  have  fallen 
sharpl.v.  I 

t'onsidering  both  the  extent  of  the  ' 
advance  and  the  depth  of  the  re-  I 
treat  in  eommodiiy  prices  it '  is  ap- ' 
patent  that  the  tcceiii  events  have 
had  a  salutary  effeet  upon  public  ■ 
scntiincni.  and  have  restrained  a 
quick  rise  in  industrial  ciSsts  and 
finished  goods'  prices  which,  had  it 


$2,520,000 

The  Ottawa  Electric  Railway  Company 

First  Mortgage  Serial  Bonds 

To  be  dated  July  2nd,  10.37 

$  420,000  .3  %  Bonds  due  serially  .luly  2nd,  1933-1040 

280,000  3!  2%  Bonds  due  serially  July  2nd,  1941-1942 
700,000  4  %  Bonds  due  serially  July  2nd,  1943-19t7 
1,120,000  4*2%  Bonds  due  serially  July  2nd,  1948-195.3 

Principal  and  half-.vearly  interest.  (January  2nd  and  .liilv  2nd',  and  redemption  premium,  if  anv.  payable  in  iavrfu!  monex*  of 
Canada,  at  the  holder  s  option,  at  the  offices  of  t  he  Company  s  barJver*  in  Dttawa,  .Montreal,  Toronto,  Halif.ax.  J-aint  .leh.n. 
Winmpeg.  Regina.  Edmonton,  \'ancouvcr  and  \  irtoria.  Coupon  lionds.  registerable  a.s  in  principal  only,  in  dcnomin  * 
tmoB  of  $1,090  as  to  all  maturities  and  $500  a.*  (n  all  4 '  coufMvn  bonds  onlv  Redeemable  at  tliM  opiinn  of  (h-- 
Company  at  any  time  prior  to  July  2nd,  19.55.  .as  to  t  h-  whole  amount  of  bond.*  remaining  outstanding  .at  I  he  ’im- 
of  redemption,  but  not  in  part,  upon  thirty  day,*'  notice,  at  a  price,  in  respect  of  each  serial  matiintv,  of  I'k! 
and  accrued  interest  to  date  of  redemption  plus  a  premium  of  '4  of  1%  for  each  full  year  to  ebjise 
between  the  date  of  redemption  and  the  rcspectiTf  maturity, 

Trtister:  Tbe  Royal  rnist  Ompany 

In  the  opinion  of  our  Counsel,  these  Bonds  will  Ikv  a  lesial  investment  under  the  Canadian  and  British 
Insurance  Companies  Act,  1932,  for  funds  of  insurance  pompanie.s  rcsfittered  under  th.it  .Act. 

B>  oifer  these  bonds,  subject  to  prwr  sale,  for  deltverv  if.  as  and  ivhen  issued  and  received  by  us  and  subject 
tn  approval  of  legal  matters  in  connectwn  unth  their  issue  by  Xfessrs.  Qiuiin  &  Wilscm  of  OtUiira,  on  behalf  of  the. 
Company  and  Messrs.  Stairs,  Dixon  &e  Claxlon  of  Montreal,  on  our  behalf,  at  the  follcntmg  prices,  accrued 
interest  to  he  added  in  each  case: — 

Schedule  of  MaturitirB  and  Prices 


Heavy  laxafion,  the  t^b'utcncd  same  pave,  might 


every  way  possible  'with  the  Gov-  1  work  week,  rising  w  ages,  st rikes  n.iid 


liavp  imperilled  the  recovery  move-  j 
ment  through  outpacing  the  public'.^  . 
ability  to  buy.  T'o  that  extent.  Ihc* 
rcticlinn  in  both  stock  and  commodi-. 
ly  prices  may  be  said  to  have  had  a 


ernment  in  this  imporUnt  matter,  jibe  slow-down  in  production  wore  ,(,,.01,-1,  outpacing  tho’public's 

.  I  threatening  to  result  in  li.'-ing  ,  aPBpv  puv.  To  that  extent.  Ihe 

Edmonton.  —  .V  revi.srd  federal  re-  :  which,  unless  they  could  he  partly;  v,„,v,  .jopu  rommodi- 

port  gjve.s  Alberia’.s  forest  nroduction  offset  l>v  still  higher  levels  of  pro-  ■  <^oulDi9ni 

n  198a  at  104. ',97  000  cubic  feel  ‘  ‘  o'v'.'  i"'>  ,y  pnops  n,ay  bc  Said  to  have  had  a 

valued  at  $.3,073,760.  ns  comoared  with  :  f^tiction,  nughi  have  to  he  Pa-^st'd  i  strengthening  effect 

the  previoiKs  year'.*  cut  of  96,095.000  :  along  to  the  ( onsunicr.  In  (  Ombin-  ,  long-lerm  business  out- 

cti.  ft.  at  $2,651,620  atioii  with  rising  raw  malerial 

e— prices,  this  situation,  insofar  as  j  _ 

(stock  market  prices  were  concerned,.  ^  ukdk.w  xvhe.4T  M.*nKETiS’GS 
FFATTIRFS  raised  Iwn  iniporttint  qucslion.'';  (1)  '  Winnipeg.  —  Wheat  marketings  in 

ri:-ni  To  what  extent,  can  the  consumer  the  Prairie  Provinceij  for  the  forty 

in  the  June  issue  PaT  higher  prices  without  t'oducing  : 


I'll.  ft.  at  $2,651,620 


upon  Ihe  long-lerm  business  out¬ 
look. 


FEATURES 

in  tbe  June  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Municipal  budgeting  with  respect 
ts  urban  municipalities 

Valuation  of  slock  in  trade  or 
inventories 

Accounting  lor  revenue  o(  time 
sales  financing  companies. 

Accounting  by  tabulating  machines 

Reference  to  tax  system  of  United 
States 


Publiabsd  monthly.  $2.00  per  an¬ 
num.  Subscription  open  to  all. 
Sample  cony  sent  on  request.  A 
H.  Carr,  Editor.  10  Adelaide  Street 
Eait,  Toronto 


to  WKDK.w  AVHEAT  MAIlKETISiGS  i 

Winnipeg.  —  Wheat  marketings  in 
the  I’rairie  Provinoe.s  for  llie  forty 
w  eeks  from  August  1st  to  May  7tJ).  j 
19.37.  as  compared  with  the  same. 


Matuntv 

Coupon  Rate 

Pnncipal  .Amount 

Fric* 

Yield 

Julv  2iid,  1938 

% 

$140,000 

100 

3  00'^ 

July  2ncl,  1939 

3 

140,01M1 

99*4 

.3  13% 

Julv  2nd,  1940 

3  %. 

140.000 

993-, 

3  22% 

July  2nd,  1941 

3l/2^r 

140.0<M» 

100 

3  30'T 

.lulv  2nd,  1942 

1  40.0(M» 

991  2 

3  61% 

July  2nd,  1943 

4 

140.000 

991  , 

4  UV  'r 

Julv  2nd,  1944 

4 

I40.0(M) 

99 

4  17% 

July  2nd,  194.3 

4 

1 10.000 

981-X 

4  22''r 

Julv  2nd,  1946 

4 

I40.WM) 

98 

4  27% 

JulV  2nd,  1947 

4 

1 10.000 

97 ’-3 

4  31% 

Julv  2nd,  1948 

4V2^(- 

1 10.000 

100 

4  .30% 

July  2nd,  1940 

1 10.000 

991 

4  56% 

July  2ud,  1950 

4Vw<^;- 

140.000 

98  Vo 

4  66% 

July  2nd,  1931 

Wff^c 

uo.ooo 

97=4 

4.72% 

Julv  2nd,  1932 

140, (MM) 

97'4 

4  76% 

Julv  2nd,  19.33 

1 jo.ooo 

')6'4 

4  79<^^ 

July  2nd,  19.34 

41  ol’-^ 

140.000 

9fii  . 

4  80% 

.Inly  2nd,  1933 

140.000 

96'  ^ 

♦  81% 

the  volume  of  demand'.’  and  (L’t  To  period  in  193.3-36  wore  as  follows,  fig- 
:  what  extent  will  corporate  profit  'ires  within  brackets  being  those  for; 

margins  he  redii-ed  bv  higher  nidus-  '  '93.i-36:  Manitob.i  19.563  669  (  16,609.-  | 
maigins,  ne  leau  .en  05  nignci  inuuo  ,  ",,3,  ^  Saskatchewan  65.532. 702  (107,.  I 

I  trial  costs?  197.5101;  .\1berta  .60.151.498  (75.125,-; 

L'oipinK  on  (op  of  a.  two  vear  ]ise:102i  huslicls.  For  the  fortv  weeks 

in  the  stock  inarkel  .ind  "CM era  1  ' *‘h.  ] 
I  ID  me  SIOCK  inaihBi  .1110  ..ciicidl  037  3^3  and  1  99.232.645  bus-  i 

bufiUGSS  d iid  nt  a  liiiio  heu  ihf*  hfls  wfi  f'  received  from  the  farnio-  i 

b(Dnd  market  was  disturbed  these  -  | 

I  questions  were  sufficient  to  cause  a  |  H.AniTiMK  afrai  otTrt'T 
recession  in  share  piice.s.  The  dc-  ■’’^’’n.  N  B.  figures  issueii 

,  ,  .  *  .1  ,  .  ,  en  the  grn.ss  value  of  agricultiira! 

ciine  was  moileratc  iiulil  .Apiil  Isl,  ,)ioducis  in  ihe  .Mantimes  last  vear 
when  President  Roosevelt  warned  show"  that  m  New  Krunswick  the 


that  durable  goods  piicc.s  'vere  too  V,Vn  ticotia, 

,  .  ,  •.  1  .  ,  I  *26.1  >.,000  and  Prince  Edward  Island.  , 

high.  He  cited  steel  and  I'oppcr  m  qqo  i 

;  particular  and  added  ibat,  bci  aijsc  a  ’  - - -  , 

I  disproportionatelv  liigh  le-.cl  ofdnr-  .sioosf  j  aaa' un  estock  iakceipts 
able  good.s'  production  was  nude, sir-  -  ■”  E'vcsiock  rccemt.s  a*  , 

,  able,  government  expenditures  w  ould  ^  ’,1;:  f^!.'.i?7our^monu;;^f' : 
be  so  controlled  .a?  to  stimulate  reported  an  follow  t  fatti*  t2..)20  | 
demand  for  consumer  goods.  There- !  head,  (compared  with  t5.57i  head  in' 
after  nn  \nri1  7»h  -ill  nriticin-,1  mar  '  *he  same  period  of  last  rear),  calves  | 
atlei  on  .April  (tn  ,111  pnneipal  mat  ,  (  734  l:  hogs  22.663  1.30,9121.  sheep  I 

I  kets  for  commodities  and  etocks 1 43,261  (51.360);  horses  6.294  (9.125).  | 


Interim  certificates  or  definitive  bonds  are  expected  to  be  ready  for  deJiverr  on  or  abont  July  2nd.  19J7. 

McTaggarl,  Hauuaford,  Birks  Gordon,  Liinilrd 

Hanson  Bros.,  Incorporated  L.  G.  Beaubieu  Company,  Limited 

R.  A.  Daly  Company,  Laurence  Smith  &  (^ompaiiv. 

Limited  Limited 

R,  O.  Sweezey  &  Company,  Limited 


T.he  ie6()-nte(if>«  eontgined  in  this  advertisement  is  based  upon  statements  and  statistics  on  ickich  ire  hare  relisi.  We  do  not  auarmiee 

hut  believe  the  itatements  herein  made  to  be  true. 
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taken  In  the  case  of  Alberta  will  be  definitely  reassur¬ 
ing.  It  appear.’’  that  the  bank  has  no  statutoi'y  author 
tty  to  provide  for  such  a  grant  as  requested — and  it  is 
hoped  that  no  such  authority  will  ever  be  given  to  it 
^  * 

Coincident — and  perhaps  well  timed — with  the  an¬ 
nouncement  from  Edmonton  of  the  government's  de¬ 
fault  was  the  appearance  in  London  of  another  book 
by  Major  C.  II  Uouglaa,  Social  Credit  promoter,  en¬ 
titled  '‘The  Alberta  E.xpeflmcnt,"  which  delivers  a 
frontal  attack  on  Social  Credit  as  propounded  by  Mr. 
Aberharl,  However,  a.s  being  responsible  for  what  he 
describes  as  “a  temporary  set-back’’  wiiieh  has  been 


The  Problem  of  Diversification 
in  Prairie  Canada 


'll  TE  have  entered  a  new  era  lu  the 
I'  *  life  of  democracy,  an  era  cliar- 


By  PERCY  H.  WRIGHT 

contribute  to  wiser  decisions  by  ard»  of  pressure  group  comllAtltlon. 


Devoted  to  the  interests  of  the  investing  piiblie  In  the 
belief  that  the  confidence  of  capital  is  cssenfinl  to  tho 
stability  of  finance,  tho  prosprrrity  of  indnstry  and  the 
development  of  our  resources. 


us  all?  Docs  It  lielp  us  in  seeing  the 
world  .IP  it  really  is? 

2.  Docs  tlic  use  of  word-hnd-pic- 
lure  symbolism  to  fire  up  emotion 
really  help  our  citizens  select  ration¬ 
ally  tho  propaganda  they  will  follow? 

3.  Do  lavish  expenditures  on  mag¬ 
azines  and  billboard  displays  always  preserving  and  raising  our  standards 

necessarily  Inconsistent  with  fund-l‘'il*i  bewildered  cltizcn.s  trying  lo  see  of  pressure  group  competition  must !  ^^1  newspapers  and  listening 

.  ,  amental  democratic  nrinclnlcs  As  merits  of  a  que.stlon?  .  be  acknowledged  by  the  pressure  j  to  United  States  ra<iio  programs  re¬ 

working  with  the  financial  biteresta  to  upset  Major , 


CanadiaPfimHs^ '  siJffecvd  by  t  ho  inovcniciit  in  Alberta,  Major  Douglas 
not  only  refers  to  "Uio  timid,  ineffectual  government 
policy,”  but  also  to  “the  powerful  opposition  on  tlie 
part  of  linancl.al  interests.”  It  might  be  Inferred  from 
the  a.ssociation  of  ideas  that  the  government  had  been 


acterized  by  shrewder,  more  Intense, 
and  more  ominous  struggles  for  eon- 
irol  over  the  minds  of  men. 

The  existence  of  propaganda  and  a 
host  of  pressure  groups  seeking  to 
promote  some  cause  or  other  is  not 


possibly  compelling  abandonment  of 
the  democratic  principle  Itself.  The 
responsibility  for  averting  such  dis¬ 
aster  rests  squarely  on  the  shoulders 
of  those  who  now  undertake  opiniou 
leadership 

But  the  main  responsibility  for  thus 


Peregrinating  Pupils 

ITashlngfon  is  worried  because  an 
estimate  show  s  that  there  are  130.000 
fewer  children  enrolled  In  grade  and 
high  schools  than  two  years  ago 
The  nation's  capital  should  desist 
from  its  dithering,  since  .a  little  in¬ 
tensive  research  will  no  doubt  show 
that  ihe'absent  adolescents  are  ac¬ 
companying  their  parents  on  trailer 
trips. —  I.KJ3  Angelos  Times. 


Whose  King? 

A  visitor  from  Mars,  reading  Unit- 
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People  Pay — Governments  Spend 

WHEN,  as  during  periods  of  depression,  govern¬ 
ments  do  not  balance  their  budgel.s,  the  custom¬ 
ary  procedure  is  to  take  care  of  the  deflclla  by  bor¬ 
rowing  directly  from  the  jieople  or  from  the  banks  and 
other  Institutions  which  act  as  depo.sltaries  for  the 
wealth  of  the  people.  UuUining  this  method  of  financ¬ 
ing  deficits,  which  is  referred  to  as  a  good  trick  — 
when  you  cau  do  it  — Jolmstou  &  Ward  in  their  cur¬ 
rent  market  letter  slate  the  propo.‘»ltloii  as  follow.^. 

Our  Government  Is  being  operated  year  by  year 
at  a  tremendous  loss.  The  amount  of  the  loss  i.i 
covered  by  a  bond  issue.  These  bonds  are  tlu-u 
"sold”  to  the  banks  in  return  for  a  deposit  credit 
and  thus  the  Government  deficit  becomc.s  bank 
money.  Cheques  are  then  drawn  against  the  haul, 
deposits  and  circulated  Ui  exchange  for  gooils  m 
services. 

Suppose  industry  were  to  pull  that  same  trlclt 
What  would  the  politicians  say?  In  order  to  do 
what  the  Government  l.s  doing  Industry  would  fir.st 
have  to  operate  at  a  lo.ss  and  then  Is.sue  billion.s 
of  bonds,  and  since  bonds  on  a  losing  lndu.str\ 
couldn't  be  sold  to  Investors  they  would  have  to  be 
pumped  into  the  bank.s  In  return  for  hank  deposits. 
That  kind  of  a  trick  on  the  part  of  Industry  would 
be  very  much  the  same  as  what  the  Government 
ha.s  been  doing  and  is  now  doing,  but  industry 
i.'ould  never  get  away  with  It,  perhap.s  becau.se 
"the  king  can  do  no  wrong.” 

This  is  just  one  way  of  directing  attention  to  the 
ways  of  governments  and  methods  of  public  finance. 
WealUi  is  created  primarily  by  the  effort.s  of  the 
people,  individually  or  coUeetlvely.  It  Is  verj'  largely 
spent  by  governments  and  other  public  bodies  In  pro¬ 
viding  public  services,  etc. 

Governments  have  two  methods  of  securing  revenue.^. 
First,  is  taxation — ^with  which  all  ettizen.s  are  well 
acquainted.  Supplementing  taxation  there  is  bortow- 
ing.  on  capital  account  to  bo  taken  care  of  out  of 
future  taxation,  or,  when  budgets  are  nor  balanced, 
on  current  account  to  meet  deficits.  Borrowing  may 
oc  from  the  public  as  individual  investors,  or  it  may 
be  from  tho  banks  and  other  institutions  employing  the 
public’s  money. 

In  simplest  terms,  the  system  Is  that  the  people 
create  wealth,  and  governments  spend  it.  The  question 
arises  then  as  to  how  much  citizens  can  afford  to  pay 
for  the  services  rendered  by  governments — and  more 
and  more  services  are  being  demanded  constantly. 

If  and  when  expenditures  for  relief,  for  transporta- 
.  tion,  for  pensions  or  other  social  services  and  for  the 
hundred  and  one  other  things  upon  which  public  money 
is  spent.  Including  interest  on  money  already  borrowed 
and  expended,  become  so  great  that  the  people  cannot 
or  will  not  meet  them,  then  we  will  face  a  financial  or 
•social  crisis,  or  both. 

But  we  have  no  idea  that  the  situation  could  be 
improved  by  changing  to  Socialism,  Communism, 
Social  Creditism.  C.I.O.-ism.  or  any  of  the  other  isms 
w'hich  political  cranks  arc  all  too  ready  to  try  out  if 
they  can  secure  control  of  that  tax-colIccting,  bond- 
borrowing  machine  called  government. 


Dougla.'i’  pet  t.heorlc.s — but  nothing  could  be  much 
further  from  the  facts  than  th-at.  _  ' 

In  spite  of  the  sorry  show  ing  which  has  been  made 
by  the  Abe.rhart  administration.  Major  Douglas  con- ; 
tinucs  cheery  and  bright  in  assuring  the  people  of  I 
Alberta  that  they  simply  have  been  taking  the  wrong  [ 
brand  of  credit  serum.  He  still  talks  of  that  financial  I 
emancipation  which  the  debt-burdened  people  have  been  j 
seeking  and  urges  a  revivified  campaign  of  bold  action 
which  should  bring  results — even  unto  tho  monthly 
dividend  of  lost  hope. 

Tho  purpose  of  thla  latest  Douglas  work  obviously 
l8  to  Impress  upon  the  people  of  Alberta  that  Major 
Douglas  alone  i.s  the  Social  Credit  “Moses”  and  that 
the  people  must  cast  out  all  other  financial  gods  if 
they  would  reach  the  promised  land.  However,  he  still 
hesitates  about  i.aklng  on  the  task  of  leadership  per- 
sonall.v.  The  best  he  offers  is  the  services  of  a  col¬ 
league  named  Powell  The  assumption  appears  reason¬ 
able  that  if  colleague  Powell  can  establish  force.s  which 
promise  succe.ss  for  a  Douglas  Eocial  Credit  campaigii, 
UicM  the  gallant  ilajor  will  be  read.v  to  himself  lead 
lui  lo  victorv. 


freedom  of  propaganda.  tVe  believe 
that  tho  best  way  for  individuals  to 
arrive  at  conclusions  concerning 
matters  of  public  policy,  is  to  In¬ 
vestigate  many  different  points  of 
view. 

Dictators  as  well  as  democratic 
rulers,  recognize,  of  course,  the  im¬ 
portance  of  public  opinion.  Both  re¬ 
alize  that  public  opinion  does  not 


emerge  spontaneously  hut  largely  as,  _ _ 

tho  product  of  leaderi  hlp.  The  basic  ; 
difference, 
torlal 

the  difference  in  character  of  public ; 
opinion  leadership  provided. 

In  a  dictatorial  regime  the  re 


4.  Does  setting  up  Institutes  and  group  leaders.  The  old  common  lavV  1  flight  have  found  cause  to 

committees  of  head-liners  whose  doctrine,  "let  the  buyer  beware,"  i.s  "onder  just  whoso  king  was  being 

names  are  prestige  symbols  in  the  no  more  applicable  to  a  public  opln- 1  In  Ix>ndon.  Certainly,  the 

minds  of  many  always  contribute  to  ion  problem  that  It  Is  in  commer- 

more  r.illonal  solutions  of  our  pub-  ctal  deal.  Many  leaders  of  opinion 

lie  problems  today?  i  see  the  problem  and  desire  to  out- 

From  the  point  of  view  of  partlcu-i  law  practices  that  defeat  their  own 
lar  groups  zealously  trying  to , pro- 1  best  purposes  as  well  as  those  of 
moto  their  c.ascs,  the  new  propa- 1  society  generally. 

Pressure  group.<s  claim  to  identify 
their  interests  with  tho  public  inter¬ 
est.  This  Idontlflcafiou  cannot  be 
substantiated  simply  by  a  stroke  of 
jsts  now  have  to  take  advantage  of :  the  pen  or  by  waving  a  w.and  The 


i  ganda  methods  do  got  results 
!  But  something  far  more  important 
.  also  disappears,  and  tliat  is  the  chal 


Coronation  of  King  George  VI  prov¬ 
ed  a  matter  of  unusual  interest  lo 
Americans;  aa  many  of  them  have 
admitted,  they  could  hardly  have 
been  more  absorbed ‘In  the  Corona¬ 
tion  than  If  their  country  was  still 
a  British  colony. — ^Victoria  Times. 

German  Universities 


erenco  however  between  dicta- 1  .,TI,  HIP  pel.  nr  uy  w.iv.ug  a  wiu.u  me  i  Kahrstcdt,  pi 

al  anddomocrati’c  Dbllosonhios  is'  opinion  lead-  public  infero.et  is  always  an  Interest |  higfory.  puts  the 

dlffere2cT?n  Charts  i  .  ....  _ _  ..  I  *<^holarsl 


sponslblllty  for  opiniou  leadership  is 
seized  and  monopolized  by  govern- 


I  realize  that  the  mass  mind  Is  not, 
perhaps  cannot  be,  a  rational  mind. 
I  realize  that  modern  psyc.hoI(>g.v  has 
placed  In  the  bands  of  public  opinion 
experts  new  tind  strong  weapons  for 


The  official  orator  of  Gottingen. 
Dr.  Kahrstcdt,  professor  of  ancient 
new  conception  of 

_  scholarship  in  blunt  tOrms. 

on  matters  of  general  public  signifi-  j  jn  an  address  at  Gottingen,  on  Gei- 
cance.  Tho  competence  of  tho  public  |  p^an  Empire  day,  be  urged  that 
to  decide  wisely  depends  largel.v  on  {  everyone  should  take  this  vow; 


Courageous  Statesmanship 


the  degree  to  which  pressure  groups 
enlighten  the  public  mtiid;  not  upon 
tho  extent  to  which  they  arouse 
animal  liistiucf 

In  a  dislatorship  where  responsi¬ 
bility  for  opinion  leadership  is  cen¬ 
tralized  and  monopolized,  the  social 
effect  (?f  irrational  appctils  may  not 
he  quite  so  disastrous.  But  in  a 


.  n.Ont/  deadly  weapons  of  dcstructiou-bat- 

h  ’  lu  ®?^P-‘’?*\'^“'^  'tlesh  ps.  airplanes,  gas.  and  tho  whole 

’n.  ^  fi"  ^ "  ><iuipment  Of  mass  .slaughter  -  so 

-  ^  also  mz^dern  science  gives  ..mr  opin- 

'  Wh  It  hmnone  •  h  n'  leaders  weapons  of  mass  impres- 

inniini*rahif  ''vhich  Can  Slav  OUT  mlnds  quite  I  is  decentralized,  ,and  where  the.  in- 

trt  i  P*'  Y  °  i  as  effectively  as  machine  guns  dead- 1  dividual  i.s  hlm.self  compelled  to 

,  CD  our  bodies,  i  choose,  wo  must  establish  and  maln- 

r  T  baa  rcmamefl  for  a  British  statesman,  a  I  special  departmSnts  I  Unless  some  action  is  taken  I  fore- 1  tain  higher  rational  standards  of 

i  Minister  who  had  just  assumed  office,  to  have  the|  'tha™*^nubnc  i  ^  rather  rapid  decline  in  stand-  competitive  propaganda 

uura.cc  and  judgment  to  withdraw  a  new  and  radical ;  opinion;  and  launch  out  upon  courses ' - 


"Wo  reject  international  science. 
We  reject  the  international  repub¬ 
lic  of  learning.  Wo  reject  research 
for  its  own  sake.  We  teach  and 
loam  medicine,  not  to  increase  the 
number  of  known  germs,  but  to 
keep  the  German  people  strong 
and  healthy.  We  teach  and  learn 
historv.  not  to  say  how  things  hap- 


;  lax  proposal  before  putting  it  into  effect.  There  will 
j  bo  criticism  of  Mr,  Chamberlain  that  he  has  bowed 
i  to  "the  interests,”  but  his  own  explanation,  frankly 
'  given,  simply  Is  that  he  finds  that  ho  can  meet  the 
objections  made  from  all  sections  of  the  House  as  w’Cll 
as  from  industry'  and  commerce  and  still  obtain  as 
much  or  more  revenue.  And  he  adda  that  "I  do  not 
:  Ihink  that  I  have  ever  been  inclined  to  show  a  pig¬ 
headed  obstinacy.’’  The  definite  nature  of  the  opposi¬ 
tion  to  tbe  new  National  Defence  Contribution  tax.  as 


specialists?  The  Gold  Standard  — 

Not  to  Be 


of 
by 

The  answer  is  obvious.  We  have 
a  race  not  unlike  the  international 
armaments  race  now  going  on.  We 
have  a  race  for  superiority  In  weap¬ 
ons  of  aggressive  propaganda  which 
may  be  as  disastrous  as  the  race  for 
battleship  supremacy. 

Group  \  modernizes  its  "public  re¬ 
lations”  Avork.  Group  B  follows  suit. 
Group  A  increases  its  appropriation 


democracy,  w  here  opinion  leadership  I  pened.  hut  to  instrnet.  the  Gorman 

people  from  the  past.  We  teach 
and  learn  science,  not  to  discover 
abstract  laws,  but  to  sharpen  the 
Instrument  of  the  German  people 
in  competifion  with  other  peoples 
If  the  German  universities  make 
and  keep  this  vow,  then  they  will 
.naturally  be  tho  first  lo  be  con¬ 
sulted  in  all  cultural  and  spiritual 
questions.” — Tho  New  iStatesiuan  and 
Nation. 


To 


Be  or 


first  proposed,  niav  lie  judged  by  the  following  from  i  for  advertising  and  publicity.  Group' 

B  doe.s  likoAvise.  Group  A  manufac- i 
turcs  noAA  s.  stage.s  demoostraliona, ' 
produces  motion  pictures,  and  pur- ! 
chases  still  more  time  over  broad- 1 
casting  net-Avorks.  Group  IJ  "secs' i 
them  and  raises  the  ante. 

Propaganda  thus  begets  propa- 1 
ganda.  Competition  for  opinion  con¬ 
trol  bceombs  more  intense.  T.arger 
and  larger  sums  of  mouCA  are  dlvert- 
cil  to  propaganda  expense.  And  wbal 
results?  What  must,  be  the  ultimate' 
social  consequence  In  terms  of  our 
national  Avell-bcing?  I 

As  I  SCO  it.  the  proper  function  of  i 
the  propagandist  is  to  assist  us  all  I 
in  reaching  rational  conclusions  on  ' 
Important  matters  of  our  public  pol 


the  market  review  A)f  a  leading  stock  exchange  house; 

'.Phe  tax  i.s  a  bail  lav.  and  no  amount  of  amend¬ 
ment  can  make  it  inln  a,  good  tax.  Amenclnient 
can  only  destroy  it:-  utilit.v  ns  u  revenue-raising 
proposal.  Tbe  best  tiling  would  be  to  face  that 
fact,  drop  it.  and  intM.idiice  si.iirio  measure  of  taxa¬ 
tion  tnvuhmg  perhaps  a  flat  rati'  on  profits  which 
Avould  lie  adjudged  fair  bv  all 

)'’ar  from  teg, mi  ding  lliis  cli.ange  ot  front  as  a  defeat 
for  the  ncAv  I’nme  Mini.  ter.  Ave  believe  that  British 
coDimouseuse  avih  recognize  In  his  action  both  courage 
and  sound  ludgmcnt.  Had  these  qualities  been  dlo- 
plaj’ed  by'  other  13:4  makers  In  other  countries,  busi¬ 
ness  would  haA’e  had  less  to  complabi  of  In  regard  to 
Its  treatment  by  the  politicians. 


By  THE  OI.O  BANKER 

TO  t.-.o  economists  seem  to  agree  i  and.  to  carry  out  the  idea,  a  safe 
on  the  gold  standard,  and  opln- 1  for  each  district  Federal  Reserve 
ions  vary  betAveen  that  upholding  it  '  Bank,  fAvelve  of  llicni,  AA’as  provided 
as  the  palladium  of  our  liberties,  and  i  in  Washington,  and  in  It  aa’es  stor- 
that  condemning  it  as  the  chief :  cd  the  gold  apportioned  lo  each, 
cause  of  all  the  financial  and  econ-  |  Every  morning  the  telegraphic  ad- 


The  Future  Of  Unemployment  Relief  ' 

F'  EARS  that  in  Montreal,  and  in  some  of  the  other 
larger  cities,  where  civic  government  has  devel¬ 
oped  its  own  politics,  nnemployment  relief  Avill  con¬ 
tinue  as  a  financial  problem  no  matter  AA’hat  the  em¬ 
ployment  situation  actually  may  be.  arc  being  home 
out  bv  tactics  evidently  designed  to  set  up  a  long-term 
relief  machine  at  the  City  Hall.  The  council  has  O.K.'d 
a  bill  for  a  larger  amount  for  direct  relief  for  June. 
1937,  than  for  June  of  1936.  vi-ith  incresed  administra¬ 
tion  <;o.sls.  and  aldermen  are  declaring  that  they  Avill 
demand  that  provincial  and  federal  goA'cmmeuts  con¬ 
tinue  to  pay  their  full  share  no  matter  Avhat  Ihclr  oaad 
Ideas  may  be  about  reducing  the  burden  on  tax-payers. 
.And  that  I.s  not  all. 


omic  difficulties  of  the  present  day. 
The  ideas  of  most  people  on  the 
subject  are  very  meagre,  and  If  they 
think  of  It  ?.»  all.  accept  it  as  a  sort 
of  fetish,  rhoy  feel  in  a  Avay  that  if 
has  let  them  doAvn,  but,  they  are  still 
tinAvilling  to  do  as  the  .M'rican  na¬ 
tive  does  Avhen  his  fetish  fails  iiini, 
either  beat  if  Avith  a  slick  or  smash 
it  and  adopt  anolhet,  Tho  general 
attitude  seems  to  be  that,  it  Is  better 
totnistthe  devil  they  knoAv  tn  spite 
of  his  shortcomings.  Whether  the 
method  of  the  black  saA-age  or  the 
civilized  AAhlfe  man  Is  the  better  is. 
of  course,  a  matter  of  opinion,  and 
it  will  probably  be  debated  Avith 
i  more  or  less  heat,  until  It  I.s  defln- 


To  be  sure,  propagandists  have '  jtejy  s.3ttled  one  AA'ay  or  the  other, 
a  duty  to  perform  for  their  client.s,  i  to  Avhether  the  gold  sfand- 

but  they  also  have  a  public  service  ard  comes  from  Heaven  or  the  other 

to  render  since  the.v  are  affected  AvitlD  place,  is  for  abler  pens  to  discuss, 
a  public  intere.st.  I  ndcr  our  demo-ibiit  there  arc  certain  features  eon- 
cratlc  system  they  are  responsible ,  nested  Avifh  it.s  operation  upon 
for  opinion  leadership.  Avhich  the  judgment,  of  tho  ordinary 

This  social  responsibility  i.s  as  def- :  btisine.ss  man  is  far  more  reliable 
inito  as  the  social  rc.sponsibilify  of  than  the  opinion  of  man.v  cconom- 
tlie  laAvyer  and  seems  today  perhaps  ‘  jgt  g, 

OAen  more  vital.  In  this  mad  race;  The  shipment  of  specie  between 
of  competing  propagandists,  hoAv-  .countries  for  the.  adjustment  of  in- 
ever,  groups  and  leaders  of  gi  oiips  i  ternatlonal  balances  has  been  the 
lend  to  overlook  the  fact,  that,  from  accepted  system  for  many  year.s.  but 
any  social  point  of  aIcav,  the  import- |  in  tJi'c  lea  rned  disetisstons  as  to  the 
ant  thing  is  not  the  success  of  their ,  effect  of  these,  nothing  is  ever  said 
ow  n  enterprise,  but  rather  their  eon- i  as  lo  the  cost  'I  he  expense  of  a 
tribution  to  the  enlightened  think- j  shipment  of  gold  aero.ss  tho  oreuu  is 

I  about  one  per  cent., 


Albertans  Latest  Default 

\  NOTHER  of  the  recurring,  minor  crises  aa  hicb  have 
X  marked  the  Social  Credit  experiment  in  .Mberla 
came  this  AA’eek  with  the  announcement  of  the  third 
default  on  a  proAdneial  bond  is.sue.  Provincial  Treas¬ 
urer  Solon  Low  briefly  stated  that  the  province  could 
not  meet  the  payment  of  11.650,000  due  June  1st  - 
adding  to  the  defaults  of  $3,200,000  April  1st.  1930. 
and  $1,250,000  November  1st,  1936. 

As  was  to  be  expected  Mr.  Low  did  not  refrain  from 
saying  that  the  default  was  due  to  the  fact  that  the 
Bank  of  Canada  refused  to  advance  the  money.  No 


vices  from  the  different  district  banks 
Avere  lecelved,  giving  tho  figures  of 
their  settlements,  and  each  morning 
the  reprcsentntiveb  of  these  bonks, 
solemnly  proceeded  to  open  their  re 
speetive  safes  and  make  the  settle- 
mciils  by  the  exchange  of  bags  of 
gold.  IfoAv  long  this  absurd  system 
conttnucfl  ts  not  stated,  but  finally 
it  Avn.s  suggested  that  the  gold  be 
transferred  to  one  fund,  each  bank 
being  credited  with  tine  amount  be¬ 
longing  to  it.  and  settlements  mad6 
by  the  simple  method  of  debiting  or 
crediting  the  different  banks  ac¬ 
cording  to  tbe  advices,  and  this  Is 
the  present  system  In  use. 

Why  some  such  method  cannot  be 
adopted  betAveen  such  nations  as 
Britain  and  the  members  of  the 
CommonAvcalth,  and  tbe  United 
.States  at  least.  It  is  difficult  to  say, 
but  if  the  matter  Avero  turned  over 
tn  a  committee  of  practical  business 
men,  menAvho  in  the  conduct  of 
their  OAA-n  businesses  must  earn  a 
profit  on  their  operations,  a.  work¬ 
able  plan  would  soon  be  found. 

Undoubtedly  there  might  be  coro- 
plieations  if  tomo  nations  Avere  ad¬ 
mitted  to  such  an  arrangement,  but 
nothing  of  tho  kind  could  interfere 
with  the  smooth  operation  of  such  a 
.system  between  the  nations  mcn- 
ftoned,  and,  Avitb  it  in  successful  op- 
tiratlon,  the  adAantagos  AAould  soon 
for  freight  ami  |  induce  others  to  join. 

The  Bank  for  International  Set¬ 
tlements  Avan,  of  course,  intended  to 
serA'O  as  a  means  of  obviating  tho 
terrific  expsnso  of  these  gold  ship¬ 
ments.  and  if  all  nations  were  as 
peacefully  inclined  as  Britain  and 
tho  United  States,  SAvitzerland  would 
be  an  ideal  spot  for  a  bank  in  AA'hich 
all  nations  were  shareholders  and 
all  depositors  All  nations,  hOAv'Over. 


SCRAP  BOOK 


PcriTiancnt  Roofs 
Approximately  half  a  million 
pounds  of  monel  Averc  used  during 
1936  for  roofing  purpo.ses  in  New 
York  City,  notably  for  the  Metropoli¬ 
tan  iMuscum  of  Art.  the  BrooklA  n 
Mu.eeum  of  Art,  the  Pennsylvania 
Railroad  Station  and  the  New  York 
Public  library.  Monel  roofing,  in 
place  for  more  than  a  quarter  of  a 
century  on  tho  Penusylvaula  Station, 
has  shown  no  signs  of  deterioration 
and  scientists  estimate  that  it  is  good 
for  300  years  of  service,  provided  the 
building  last  that  long. — IVhite  Mctal 
Ncavs  Letter. 


the  $1,500,000  a  raontli  noAZ'  being  espcmled  on  direct 
relief. 

Of  course,  there  I.s  the  little  matter  of  arranging  this 
$150,000,000.  but  that  does  not  check  the  political 

.  .  ,  .  schemers.  The  monev  i.s  to  cost  only  1  Vj  per  cent, 

doubt  Premier  Aberhart  will  have  much  to  sav  tn  the' j  i  ^  i  ii 

__  , _ _  J  to  aay  ui  int.  ^  that  would  mean  that  not  only  -would 


the  province  and  the  Dominion  be  called  upon  to  pay 
their  share,  but  that  they  Avoiild  have  to  extend  their 
guarantee.s  (and  guarantees  In  public  finance  arc  ju.^! 
Ihe  same  a-v  money i  for  the  whole  amount. 

And  so  Ave  say.  tho  indicalloos  are  that  the  relief 
of  unemployment  i.s  lo  become  a  permanent  political 
machine  in  Montreal  — at  least  so  long  as  certain  alder¬ 
men  can  find  the  money  lo  keep  it  oiled 


Curt  Comments  on  Current  Events 


future. — as  he  has  had  in  the  past— about  the  attitude 
of  the  federal  government  and  the  Central  Bank  in 
not  opening  the  public  treasury  so  that  he  might  lie 
able  to  demonstrate  just  what  can  be  done  with  .Social 
Credit  if  there  Is  no  shortage  of  other  forms  of  credit 
And.  of  course,  Mr.  Aberharfs  government  AAould  like 
Ottawa  to  pledge  federal  credit  to  assist  in  a  general 
refunding  operation  to  take  care  of  the  total  pro¬ 
vincial  debt  of  nearly  $160,000,000. 

In  connection  Avith  hi.s  announcement,  one  statement 
by  the  Provincial  Treasurer  may  not  be  without  special 
significance.  He  said  there  was  not  enough  money  in 
the  sinking  fund  to  attempt  to  meet  part  of  the  princi¬ 
pal.  Sinking  funds  have  been  mentioned  before  in  con¬ 
nection.  with  Social  Credit  financing  in  Alberta.  In 
fact,  one  of  the  most  serious  charges  brought  against 
Leader  Aberhart  by  his  late  financial  lieutenant,  former 
Minister  Cockroft,  was  that  Mr.  Aberhart  had  made  a 
proposal  which  would  have  Involved  the  misuse  of  pro¬ 
vincial  trust  funds.  He  said  that  a  complete  list  of 
securities  held  in  the  provincial  sinking  fund  was  turn¬ 
ed  owr  to  certain  private  individuals  with  a  view  to 
ascertaining  the  possibilities  of  assisting  an  industrial 
venture.  Further,  he  charged  that  "the  Premier  and 
.some  members  of  tbe  cabinet  persistently  requested  the 
Treasurer  to  sell  out  provincial  sinking  funds,  ’  and 
that  this  proposed  misuse  of  trust  funds  "would  have 
meant  a  loss  to  tbe  Province  of  $1,200,000  as  well  as 
the  common  principles  of  honesty  and  decency.” 

The  attitude  of  the  Bank  of  Canada  In  tho  matter 
should  be  a  relief  to  tax-payer.s  generally,  even  though 
a  disappointment  to  those  supporters  of  Social  Credit 
and  other  radical  theories  of  finance  Avbo  bad  presumed 
that  a  central  bank — particularly  when  controlled  by 

tho  government  and  not  by  private  shareholders — |  inte  John  D  Rockefeller  Capifalisla  AA-ill  reply  that 
would  simply  be  a  reservoir  of  credit  out  of  which  all  was  largely  responsible  for  creating  that  weaiih 
governments  and  other  public  bodies  could  dip  at  avIII  gjj;]  that  what  was  left  to  hini  after  taxes  aa'iu-  pruh 
and  to  their  financial  content.  And  t6  those  who  stil!  j  ably  better  administered  in  the  public  interest  than 
apprenhfnsive  that  the  Bank  of  Canada,  as  now  I  would  have  been  If  taken  over  by  a  Socialist  govern - 
cMctltuted,  oiay.  prove  t«^  rOAdily  anlenabie  to  the  |  ment — cAzen  if  such  a  government  would  hai'C  permit- 
ld««8  and  wUm  of  poUUeUuu.  the  euad  which  has  been  the  buUdlaf  up  of  euch  Aiveaith  in  the  first  place. 


'There  iit-e  Indications  that  some  at  least  of  Mont- ' Americans 

f«orei  ‘TSfe,  i  e,  incit-CA  4t.a^!  ^  SUCCCSB  Of  aDV  P  TOpR-  '  j  TUSU  TR 11  CO.  RTld  thlH  P»??  rrGtl  1 3  gC  Oft 

a  Citj  Valh,r.  ou  d  tal.c  steps  to  in.su  that ,  cannot  bo  measured  '  the  total  shipments  of  gold  for  the 

the  relief  machine.  noAv  so  poAA'crful  In  pohtic.s.  be  i  In  term.s  of  publicity  and  column  i  last,  half  cenliirv  must  amount  to 
maintained  iu  the  fufiiro,  even  if  the  dole  as  such  is!  Inches;  nor  by  fan  mail,  telegrams  j  a  eonsiderabio  share  of  the  A'alue  of 
discontinued,  -ind  Avithout  the  ncccssiiv  of  haviug  to  |  received,  iocreascs  in  circulation  or  i  the  specie,  if  indeed  it  has  not  eoc- 
applv  for  a.ssi.stance  from  provincial  and  federal  sourceo  h^'**^'  'r*:®  t’f  responsible ,  ceeded  it  This  ■expense  is  gone, 

r  .■  i.  i  II  I  1  .1  -  I  propaganda  m.ust  be  measured  in  |  with  no  advantage  to  anyone,  and 

from  time  to  lime.  That  Avould  appear  to  be  the  prac- !  terms  of  tho  wisdom  of  decisions  |  In  his  own  business  no  practical 
tical  explanation  of  the  moA'e  to  spend  $1.50,000,000  on  ;  thereafter  reached  by  the  masses.  -man  would  consider  routinulng  such 
employmcnt-providiag  public  AvorUs  during  the  next !  The  democratic  thesis  simply  Avill  j  an  absurd  practice  for  another  day. 

oiglit  yrar.-i.  That  Avould  be  even  a  little  better  than  !  work  unless  the  plane  of  com-  He  would  at  once  investigate  tho  |  .are  not  peacefully  inclined,  and  a 

petitive  propaganda  can  be  main-  possibilities  of  some  method  of  i  storo  of  Avhat  I.s  so  gcnerall.v  re¬ 
tained  at  a  high  level;  unless  propa- 1  transferring  ownership  without  tho]  garded  as  essential  to  a  nation's  fi- 

gandists  are  true  to  their  social  re- ;  trouble  and  cost  of  moving  a  mass  of  ]  uancial  well  being,  might  prove  too 
sponsibllitles  first  of  all,  and  seek ;  metal  from  one  storehouse  to  an-  ■  great  a  temptation.  The  nations  in 
primarily  to  enlighten  rather  than  other.  The  financial  mind,  however,  ]  F.urope  ano  like  Mark  TAA-aln’s  far- 
bcfuddle  their  fellow  men.  'moves  very  slowly  in  some  matters,  i  nvor.  Avho  said  that  his  neighbor  was  a 

The  responsible  leader  of  opininn !  and  the  original  system  of  arrang-  I  m.an  of  the  very  highest  character, 
In  this  country  today  must  seriously]  ing  settlements  betAveen  the  Federal  but  that  be  alAvajs  piled  his  wood  on 
Consider  questions  such  a.s  these:  ;  Reserve  Banks  in  the  United  Stales  ]  the  side  farthest  aAvay  from  his 

1.  Docs  the  manufacture  of ;  is  a  case  in  point.  I  fence,  not  because  he  did  not  trust 

“events”  and  stunts  to  make  the  When  that  system  av,-is  inaugur- '  his  neighbor,  but  because  he  want- 

front  pages  of  daily  newspapers  real-  tiled,  if  was  called  a  gold  sclllcmenl.  cd  to  saAo  the,  Avood, 


Peter  and  Pan 

An  editor  met  Sir  James  Barrie, 
the  famous  author  of  "Peter  Pan” 
and  other  notable  contributions  to 
English  literature,  at  a  dinner,  and 
Avas  fortunate  enough  to  be  placed 
next  to  him  at  the  tabic. 

"Sir  James."  he  said  in  tho  course 
of  their  conversation.  "I  suppose 
some  of  your  plays  do  better  than 
others.  They  aro  not,  all  successes, 
I  imagine.’’ 

Barrie  learned  toward  him  confi¬ 
dentially.  "No.”  he  said,  his  Cyos 
tAvInkling.  "some  Peter  out,  and 
some  Pan  out.”— Christian  Science 
iJIonitor. 


Always  ready  to  extend  its  political  program  when 
votes  ai‘c  In  sight,  the  C  C  h'  now  proposes  to  adopt 
the  C  I  O.  in  Canada 

V  *  .VI 

The  possibility  that  the  National  Employment  Com¬ 
mission  may  not  be  needed  very  much  longer,  in  view 
of  the  Increasing  employment  in  the  country,  is  the 
Interesting  suggestion  of  Mr.  Rogers,  Minister  of  Labor. 
Which  suggestion  will  make  our  dolc-fcd  politicians 
shiver. 

:/i  J  if.  *  if. 

Tn  their  attitude  towards  the  English-speaking  min¬ 
ority  in  this  province,  Quebec  laAVmaker.s  should  re¬ 
member  that  French-speaking  Canadians  arc  them- 
selve.s  a  minority  In  Canada — and  their  rights  have 
always  been  protected  and  respected  under  the  B.N.A, 
Act.  Ovir  laws  should  be  uniform  for  Canadians  of  both 
races  and  not  depend  upon  interpretation  of  the  Ian 
guage  in  which  the,  text  may  be  printed 


The  passing  of  James  Playfair,  the 
well  known  steamship  operator,  re¬ 
calls  a  ■  great  trio 
IMTURtSirNG  Avlio  for  many  years 
I'BIO  made  their  head¬ 

quarters  at  the  old 
Queens  Hotel.  Toronto,  located  on 
tbe  file  on  AAhieh  the  C.P.R.  Ro>al 
York  nOAv  stands".  This  trio  Avas 
made  up  of  Mr.  Playfair,  tho  great 
steamship  operator.  W.  J  Sheppard 
Of  Ponetaiiguishcuc,  an  outstanding 
lumber  and  pulp  operator,  and  Jim 
Tudhopc,  of  Orillia,  the  rarriage 
maker.  Av-ho  later  became  very  ac¬ 
tive  in  the  pulp  and  paper  industry. 

Each  of  the  trio  had  risen  from  Acrv 
tPAall  be.ginntngs  in  their  respect U  e  |  l^j- 
licld.s.  and  had  built  up  very  large  i  viUTAl. 


interested  in  the  steamship  business, 
later  on  became  identified  Avith  a 
number  of  different  pro,leets,  all  of 
Avhich  had  some  rclatlou  to  either 
the  .steamship  business  or  in  sup¬ 
plying  freight  for  the  different  lilies. 
Ho  alAvays  made  a  point  of  being 
personally  acquainted  Avlth  tho  cap- 


thc  armament,  orders  they  have 
taken.  On  this  account  It  ts  felt 
that  companies  like  iDternatlotial 
Nickel.  Consolidated  Smelters,  and 


Gold  In  Trainload  Lais 

Tbe  greatest  accumulation  of  coin- 
able  gold,  perhaps  of  all  time,  is  now 
in  tho  cv.iur.se  of  concentration  by  the 
United  States  Government  at  Fort 
Knox.  Kentucky.  Tlic  gold  train.s 
have  been  arriving  at  Louisville.  :!l 
miles  from  Fort  Knox,  ever  since 
January  13.  at  5,30  a,m..  every  Wed 
uesday  and  Safiirday.  Shipiuenir.  arc 
expected  to  continue  on  this  schedule 
until  souAo  lime  in  Jtiuc. 

Tbo  depository  is  reported  to  have 
been  built  for  a  capacity  load  of  U* 
bilti-on  dollars’  Avorth  of  gold.  What 
that  load  Avould  be,  may  be  calcu 
laled  from  the  fact  that  a  billion  dol¬ 
lars’  AA’ortb  of  gold,  at  tbe  price  fixed 
by  tbo  Government  at  present  Aveiglis 
approximately  1,000  tons.  Nineteen 
billions  Avould  Aveigh,  therefore,  about 
19  thousand  tons.  It  is  estimated  that 
the  total  amount  of  free  gold  in  the 
United  States  at  present  is  betAvccu 
ten  and  eleven  billions.  It  i.s  doubt¬ 
ful  if  Ihero  is  nineteen  billion  dol¬ 
lars’  AAortb  ot  coinablc  gold  in  the 
entiro  AA-orld,  nor  is  there  likely  to  be 
that  amount  for  some  to  come,  at  the 
present  rate  of  production.— lllloois 
Central  Magazine. 


I  he  Man-d-Block  Plan 
"The  Man-a-Block  plan  sponsored 
by  the  Winnipeg  Board  of  Trade  i,“ 
iioAv  in  its  fifth  year.  The  original 
intention  Avas  to  suspend  the  svbcrae 


Noranda  aro  bouad  to  see  big  busl-  I  during  the  summer  months,  but  it 


iiesscs  for  a  very  long  time  to  eomc. 


People  close  to  various  kinds  of 
tains  of  different  boats  and  heads  i  markets  report  that  tho  condItlOins  in 


of  various  departments,  and  on  bis 
trips  to  various  points  Avould  ahvays 
spend  a  great  deal  of  time  chatting 
over  developments  with  representa¬ 
tives  of  different  companies. 


Montreal  houses  with  special  Lon¬ 
don  connections  find  that  nio.'it  1/on- 
don  traders  continue  to 
favor  tlic  meUiI  shares. 
On  the  recent  reaction  a 


htirincsscs.  all  of  Avhtcb  rcprebcuicd  ,  pronortioo  of  the 

the  tremendous  strides  lhaf  liiid  b»cn  I  buying  of  mctal  shares 

made  in  their  respective  in'lust''ics  j  (q,.  London  account,  and  most  of 
during  the  timfe  aa  hen  they  Averc  op-  ■  socurities  have  been  shipped 

crating.  .\ftcr  dinner  in  tJiO  CA’cn-  |  overseas.  According  to  correspon- 

ing  the  trio  aUvays  attracted  a  dents,  1/OOdon  taken  the  vicav  that 
thetr  ]  armament  programs  are  hclug  pro- 


all  of  them  aro  very 
EYERTTHIlfG  jumpy.  It  Is  claimed 
JOITT  that  most  lar$e  In¬ 

dustries  have  such 
enormous  orders  already  on  hand 
that  they  do  not  know  .lust  what  to 
quote  on  any  additional  buslniess,  and 
do  not  like  to  give  a  firm  quotation 
until  they  are  certain  of  thoir  own 
raAv  materials.  Tho  question  of  ma¬ 
terials  is  in  turn  almost  impossible 
to  figure  on  as  it  is  sometimes  Im¬ 
possible  to  get  a  quotation  on  a 
small  amount  of  some  product, 
Avbereas  the  quotation  would  change 
quicltly  if  n  larger  amount  is  requir¬ 
ed  and  dCllA-ery  has  to  bo  made  AVith- 
iii  a  short  time.  It  is  claimed  that 


large  niirahcr  of 

*  *  if  I  around  and  many  a  storv  aa-h  told  ]  vlgorouslv.  and  that  on  .thif!  i  so  many  market.s  have  got  into  such 

Socialists  will  Agree  that  no  Individual  should  he ,  of  tho  interesting  events  that  had  j  account  there  avIH  be  a  steady  dc- 1  an  unuottlcd  condition  that  It  is 

allowed  to  control  so  much  wealth  h.s  that  of  the  ■ the  various  industries  at  |  mund  for  metals  for  a  very  long  time  almost  impossible  for  concerns  like 

a  time  \\lien  (heir  oAVn  Avorklng  ctip- j  to  come.  With  the  crest  experience  tim  car  equipment  companies  to  be 
ilal  wa-:  of  A’ery  small  proportions,  j  that  different  eoinpaiilci  have  had  sure  of  the  prices  and  amounts  of 

Mr.  Playfair  remained  very  clo.-;e  to  ;  they  aro  all  likely  to  be  affected  to  j  their  outside  requirements.  The  eon- 

business  ri.ght  nj*  to  the  end.  and  i  a  iniich  less  degret-  b.A  the  quotations  *  dltions  have  changed  lo  such  a  great 

when  iu  t'antreal  aa  rs  a  dally  visi- 1  on  Avhat  is  knOAvn  as  the  "spot  mar-  ,4xtefit  that  sales  representatives  are 
(flr  on  the  exchange  floor  of  the  i  kef  tor  metals,  as  most  of  the  lar-  being  confronted  Avlth  requilts  to 

Board  of  Trade.  Ayhefe  he  met  a  i  ger  companies  have  coverM  them- ;  know  what  they  can  su]>ply  rather 

great  many  of  his  old  steamship  selves  for  long  periods  ahead  in  than  to  tind  out  what  order  they  coa 
friends.  Mr  Bleyfeir.  while  originally  i  order  to  be  tn  a  position  to  earr  out '  close 


him  been  found  to  Avork  quite  tis 
Avell.  If  not  better,  in  summer  than 
in  Avinler.  Due  to  central  heating 
and  oil-burning  furnaces,  there  are 
probably  more  odd  jobs  in  tho  aver¬ 
age  household  during  the  eummer- 
ccrtainly  more  than  In  tho  spring 
and  fall — than  in  winter.  Which  ex¬ 
plains  the  persistence  of  the  schome. 
Wherever  the  Man-a-Block  plan  has 
been  tried  It  has  given  satisfaction. 
This  is  largely  duo  to  the  type  of 
man  taking  on  tbe  work.  In  recent 
years  circumstances  have  forced 
many  men  out  of  their  regular  em¬ 
ployment  into  the  ranks  of  tho  un¬ 
employed.  Many  of  these  men  would 
far  rather  work  for  a  living  than 
accept  relief.  It  is  from  this  type 
ot  citizen  that  a  Man-a-Block  handy¬ 
men  have  succeeded  after  a  time  In 
supporting  their  families  entirely  out 
of  their  earnings  as  haDdj'Tnen,  while 
others  Lave  obtained  more  remuner¬ 
ative  work  through  tbe  good  offices 
of  their  customers  to  whom  they 
have  given  satisfaction,” — ^Winnipeg 
Tribune. 


The  Fintneinl  Tlm*«  I*  pubhahed  *t  I 
Crkig  fitreet  U'ttt.  .Xt6ntr«*l.  by  The 
Matitrca!  FinAncI*!  Tim«s  PubllabinS 
C«mMny.  Umiud.  M*Btr«al.  Cmami 
Manager,  David  Bumeide. 
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HINTS  TO  INVESTORS 


National  Lig^ht— A8«ociate<i  ! 

Tel.  &  Tel.  Bonds  ' 

There  are  two  that  I  hold  ^ 

that  I  loofild  like  to  have  your  apin-  ' 
ion  on,  stating  reasons  (or  their  low ! 
quotations  on  the  ituirkcts  National 
I.ight  iMoose  Jaw)  fiOe;  Associated 
Tel.  &  Tel.  5r‘„rc,—C.  IT'.  H. 

One  apparent  reason  for  the  rcta-  i 
tively  low  quotation  on  the  Associat*  j 
ed  Tel  &  Tcl.  5''i''o  bond  is  the  fact] 
that  this  security  represents  a  de- ' 
benture  issue  of  a  bolding'  company ! 
with  a  United  States  charter.  As 
you  are  doubtless  aware,  the  Roosc- ; 
vclt  administration  ha.s  right  along  i 
pursued  an  antagonistic  altitude  to- 1 
wards  holding  companies  in  general, 
and  public  utility  companies  in  par- ! 
ticular.  There  is,  however,  one  fac*  I 


r  NQVlRJEti  from  subscribers 
I  ill  regard  to  their  invost- 
incnts  and  problems  are  f»i- 
uifed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 
Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  Inquiries. 


'  P'or  Investment  Of  $1 3,000  In 

MeColl-Frontonac  Oil  prrf  Common  Stocks 

ana.  International  Metal  Industries  _ _ _  _ 

chas«^If7hJ>,.  ^  bridge.  ?6.  Dominion  TextUo  h, , 

prices  f— Vancouver  at  your  interesting  '^n.tional  Sewer  Pipti  11,  Asbestos 

Meroii  Kron»»n»..  t  .  ' valuable  .sherf.  hut  hare  .seldom 

AiccoU-r  rontenac  6%  and  Inter- 1  _ .  ,  ,,  ...  .  tiityro  33.  Teck-Hnahes  S.  The  aold 


Meroii  Kron»»n»..  t  .  '  valuable  .sheet,  h^if  hare  .seldom 

Aiccoll-i' rontenac  6%  and  Inter- 1  mtyro  33.  Tcck-Hnghes  S.  The  gold 

^tlonal  Metal  Industries  err  pre- j  «' vnrdege  to  stocks  were  bought  in  1932-3  to  re¬ 


ferred  both  appear  to  bo  attractive  make  inquiries 


I  purchases  at  current  levcns  as  a 
j  business  man’s  investments.  ' 


stocks  were  bought  in  1932-3  to  re- i 
invest  indu.sfrials  much  depressed 


But  now  that  I  am  so  far  I  need  then  as  a  hedge  against  falling  off 


your  good  counsel 


I  _  -  -  ..  dividends. 

I  The  market  for  the  McColl-Kron- .  I  wish  you  would  kmdly  offer  a  With  rorduil  appreciation  and  bc.-J 
,  tenac  issue  has  been  depressed  dur-i  small  list  of  suggcslums  to  choose  thanks  for  an  early  reply— "Spain.  • 
mg  recent  months  by  the  unfavor-  from,  fo  (nre-sf  aboi/t  $13,000.  I  wish  I.rficktng  full  details  of  .vour  ox- 

i  able  earnings  reported  by  the  com-  one  or  two  industrial.s  or  base  metals  isting  holding.^,  it  is  difficult  for  us 

I  tor  the  year  ending  .lanuary  stocks  intrinsically  .sound  with  aond  to  make  definite  recommendations 

j  31.  1937.  Eaming.s  for  Ia.«t  year. ,  prospects  for  appreciation  vi  price  for  the  investment  of  the  $l3.noo  you 
how’ever,  were  substantially  In  ex-  and  dividend  in  the  next  one  or  fuo,  pre.sently  have  available  We  are. 

I  cess  of  preferred  dividend  require-  years.  .however,  submitting  herewith  our 

I  mentfl.  and  ther^  is  cv^ry  reason  to  |  W'o  heit  G  ffom  100-300  ftt '  sti^gcBlions  for  thr  invrstmont.  of 

j  believe  that  results  for  the  current  soino  forty  Canadian  corporations,' this  sum.  If  you  are  presently  hold- 


tor  which  takes  this  organization  out  *  ;  believe  that  results  for  the  current 

of  that  group  of  companies  more  ^barc  annually.  ;  year  w-ill  be  at  least  as  good,  and  In 

particularly  concerned  with  the  current  levels  of  9.  the  com-|  all  probability  better,  than  those  for 

Roosevelt  bolding  company  legisla- '  Canadian  Canners  is  j  last.  year. 

Uon.  which  Is  that  the  principal  tele-  high  for  the  current  year  |  International  Metal  Industries  cn- 

phone  properties  controlled  by  the  strength  of  pros- 1  joyed  a  wide  reversal  in  operating 

company  are  located  outside  of  the  <'urther  improvement  in ;  conditions  during  1936.  the  rccently 

UnlteU  States.  operations  this  year,  the  rising  tide :  published  annual  report  showing  a 

Due  in  considerable  measure  to 

exchange  difficulties  with  their  con-  i  ,  ^  United  into  net  earnings  after  all  charges 

sequent  effect  upon  revenues  of  prospects  for  a  of  $331,365  for  last  year  These  cam- 

Associated  Tel.  &  Tcl.  from  its  for-  prices  tags  were  equivalent  to  S7.77  a  share 

through  a  period  of  sonieUat  lean  Canners  commou  appears  to  of-  pany  At  the  end  of  19,36  there 
earnings  from  which  it  has  Just  speculative  attractions  for  a  were  arrears  of  dividends  on  the 


;  year  will  be  at  least  as  good,  and  in  industrials,  merchandi.sing,  mining,  i  ing  any  of  the  securities  included  in 
-I  alJ  probability  better,  than  those  for  paper  and  utililic.s.  Of  the  above,  the.  the  ilst.  the  suggested  set-up  could 
3  j  last.  year.  ;  folloieing  show  «.*.•  a  loss,  vi-r  :  Dom-  be  rearranged  or  substitutions  made; 


larcs 

Stocks 

Approx. 

Approx, 

Market 

Cost 

Return 

75 

Brazilian  rractioc  .  . , . , 

24 

$  1,800 

x75  00 

4() 

Building  Products  "A"  . , , 

62 

2,480 

X.56.0O 

40 

International  Nickel . 

59 

2,360 

80.00 

30 

Steel  of  Canada  (common) 

781, 

2,350 

a  112.50 

100 

Dominion  Steel  A  Coal  "B” 

18 'i, 

1.850 

60 

St  Lawrence  Corp.  "A"  ... 

33 

1,980 

— 

$12,880 

.323.50 

COMMERCIAL 

LOANS 


Alertr  keen  business  exeentives 
vary  often  see  en  opportunitY 
for  sound  expansion.  Where 
SMisistance  is  required  to  carry 
out  these  plans,  this  Bank  is 
ready  to  provide  necessary 
Bank  Credit. 
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earnings  from  which  it  has  Just  . ...  I  preferred  cquivaenr  o^rn^  assumption  50  cent  dividend  wiU  be  paid  on  account  2nd  ' 

ImZVtl  me  tL^'comoaJt  iif  itV  C’ompany.  for  the  At  the  annual  meet  tart  Jf "'"I 

ann^L  reTOrfsb^wed  "P^'lecl  net  earotng.5  stated  that  consideration  Ld  been  ^-On  basta  of  regular  annual  dividend  rate  of  $T40  a  .shaTe^  Total 

avSlI  f^r  the  51?^  "  deSTrfs  ''0"'valeDt  to  95  cents  a  share  on  its  given  to  the  elimination  of  these  pre  regulars  and  cxtra.s  on  account  of  193b  oper- 

or  more  than  1 times! ‘’’P'*®'  ferred  dividend  arrear.s.  but  that  no  „  u  '  .  .  .  . .  ..  ' 

5jbJmu?e Impro.m.r,,  ov«  ■K.-.,  ».,™  „p1  .w.pll.  1,.,1  y„  b.,„  j 

Situation  has  been  showing  continu-i  indicated,  however,  that  n  na  pan  .n  .account  of  193b  operatlon.t. 

ed  improvement  and  expectations  | extras  amounting  to  directors  hoped  to  be  able  to  re- 1  All  of  the  six  stocks  rerommendod  {  at  current  market  level.a,  the  five! 
are  that  further  expansion  in  earn-'  ^^•2’'*  a  share  annually  have  been  .sumo  payment  of  regular  dividends  representative  of  companies  and'  industrial  .and  public  utility  i.ssues — i 
intfs  will  be  shown  for  the  current!  stock  since  the  begin  on  the  preferred  stock  during  the:  bjdii.stries  in  which  recovery  In  oper- ,  Asbestos.  Dominion  Bridge.  Textile.; 

vear  The  coverage  for  debenture  *  1935.  Thi.s  mean.s  that  diir- '  current  V'ear,  probably  in  the  third  ^  conditions  in  the  recent  past  Khawinigan  and  Matlonal  Sewer  Pipe 

interest  therefoia-  appears  to  be  1936.  61'r-c  »  share  In  quarter.  Shareholders  were  fold  at  '■'P'".''  niarked,  with  early  might,  we  believe,  all  ho  relaiiied.  ! 

Mihafantial  indicntinc-lh'tt  the  issue  .Sill- '  the  annual  meeting  that  opera tion.s  P'^fspei'ts  pointing  to  continued  ex- !  The  flr.sl  four  are  all  doing  material- i 

is  a  hold  rather  than  a  sale  at  cur-1  Plt's  had  continued  to  Improve  during  the.  Pension  on  a  growing  .scale.  The!  ly  better  and  give  promise  of  market  i 

rent  market  levels  i  '•'*  worth  noting  that  between  ,  current  .year,  and  that  the  outlook  :  nvorage  yield  at  current  market  lev- 1  appreciation  of  f.airly  siib.stanlial  di- 1 

-ru  -v  I-  1  1 7  hf  jf  r>  -  rr-  I  uDd  90%  Of  Imperial  Oil'.s  net  i  is  bright.  ■  in  relation  to  the  present  .scale  mension.s  over  Ihc  next  year  or  .so,  j 

The  iSational  Light  &-  Power  0 /c  |  earnings  accrue  from  sources  other;  v-  -r  s-  of  divident  distributions  is  compar-  and  ■with  the  possible  exception  of  | 

represents  the  first  mortgage  issue  j  refining  $nd  distributing  oper-,  Fraser— .Shemtt.Gordon  a  atively  meagre— only  about  2'-  per  Uominion  Textile,  incrca.scd  return  j 

of  a  company  supplies  power  j  ^tlons  in  Canada,  by  far  the  greater]  Swi»,.K7  ■  yield  should  be  nug-j  on  the  invesement.  National  Sewer 

to  t^  Cit3’  of  Moose  .law  as  WN1  as,  proportion  being  derived  from  divi-  lent  ;  mcnled  more  or  less  siihatanlially  Pipe,  dependent  a.s  it  is  on  miinici- 

to  the  Saskatchewan  Power  Lom-  (j^nds  on  the  eompaity’s  majority  I  hold  20  shores  Fra.sei  Cn.  Voting  by  increased  disbur.sement.s,  either  In  pal  improvements  for  its  hii.sine.«s. 
mission  and  the  Montreal  engineer- ■  inteniational  Petroleum:  Triost  quoted  abouf  4‘2.  IVomW,  you  ii'e  shape  of  regiilifr  dividends  or  liad  not  felt  the  effects  of  the  re 

mg  Company,  for  retail  ai.sinmi  ion ;  international  Petroleum,  like  I  i/diaae  ac/liw.a  nf  ffujf  price  and  bvi/- '  or  both,  on  Building  Pro-  covery  to  any  extent  up  until  the 

in  various  territories  m  ““a'*' c  - 1  jo^p^rlal  OH,  has  during  the  past  2’.;;  ;  tap  "Sherrift-Oordon".  ;  ducta;  possible  larger  dlstribulion.s  :  cmi  oi  Ja.^t  year,  in  the  last  anntnl 

V  an.  Since  1h».  earnmg.s  app  IC.  e  I  nnia  nut  mn.sirtnrnblv  mom  In  i  KisiAUi  nitim  mjt  nt,  thj,  bv  Brazilian  Traction.  International  ’  ICOorl-  hott'CVCi  Iioiic'i  wern  nv 


'''  111’'?  p  ei:u.''  ,n  anno'jinini 
ih.t 

Ml.  Rul'Clt  j.  .^Ic(  arjrll 

l.vi 

\lr.  D,  Stewnrt  P.it iri'.-in 

n(  ihi<  firm 
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terest.  For  the  year  1936  bond  in- VhrHairi; Tmnri '  conaiiionn  in  me  suipinic 

terest  reniiirements  were  earned  l»i  ^  ^  outlook  for  the  rising  trend  ,  pyjp  market.  In  svnipathy  with  those 
tcrest  requirement  were  earnea  4  i  ^  Qlj  g  In ,  „«vi  ai>rlnt  indiistpv  have  i’'” 

times  as  compared  with  1  2-3  times oc  Tm.  newsprint  industry,  have 


leaders,  or  ■well  up  among  the  most  ficlllng  today,  with  good  mining 
prominent  operators  in  their  respec-i  sliares  in  general  apparently  .st  un- 
tlve  fields:  all  are  well  managed, '  duly  depressed  levels,  wc  would -  iig- 


■  addition,  domestic  operation.^  of  Im- 1  -  tremendou-.  imnrovement  fields;  all  are  well  managed, '  duly  depressed  levels,  wc  would  iig  ' 

in  193a.  ,  pgriaj  op  arg  better,  and  the  com-  j  during  the  past  twt)  vears  'Phe  man-  ■  *iilher  maintained  a  strong  gost  lightening  your  lo;id  on  the  gohJ  pi'oclurliou  for  .March  wa 

The  only  apparent  reason  for  the;  pany  appears  likely  to  benefit  morCi  which  this  improvement  is  •valance  sheet  position  throughout  issue.s  as  and  when  any  recovery  in  tons  inillcd 

l  omparatively  low  market  price,  and  or  legs  gubstantlally  from  recent  de- .  inn-ietufi  i.,  indicated  hv  a  depression  year.s  or  have  im-  the  mining  market  permit.s  vou  to  .  ”  pointed  out  in  tt 

,  >,ln.h  rtn  thlM  Vicind  ' _ _ ,u_  m _ ..n  inipeiUH  is  uiuicaieu  D.y  »  _  _ _ _  .,..1  _ _ _  r.  .  ..  .  that  dPVC  oumcnt  cost.s  di 


•  onsequent  high  yield  on  this  bond  ’  velopments  in  the  Turner  Valley  oiT  nnhilsheii  official  reoort;  their  position  to  a  point  get  out  at  n  profit.  For  the  next  cost.s  during  the  latenal  wora  had  been  com; 

IS  that  the  company  is  operattag  In;  field,  in  which  through  its  Royallte  i  poverln>»  ntipnifine-  rp'^ults  of  P’raser'  where  they  are  well  situated  to  take  few  years,  with  inflation  possibilities  d^t'^ricr  had  been  UeaMcr  iJiaii  nor-  which  it  w  a.s  reported  1  b.r, 
Weslerti  Canada,  which  has  been  i  gubstdiary  It  haa  a  substantial  inter- '  o,  subsidiaries  for '  ®*^''*Dtage  of  the  anticipated  fur-  ahead,  good  industrials  seem  nbpiy  ,  -A  "  <lrivcn  i 

hard  hit  by  unfavorable  crop  condi-  est.  Both  Imperial  Oil  and  Inter-'  auarter  ended  March  31  1937  expansion  lu  business  and  earn-  to  work  out  more  advantageouflv for  broken,  two  ton.<c  '‘"‘th  s 

I  ton.fi  of  the  na.st  few  vears.  In  view. '  n.Ti«n=i  I5«f«  dpoiacod  divi. !  i"®.  enaeci  waren  01,  juoi  . ,  Inve.slor  than  the  sha^res  of  e.-  .^topcs  aii  ore  rc-  down  60  feet  in  ore.  A  tola 


oclurtioii  for  .March  waj  $12,01li  and  -lOO  fi  levels.  On  the  .<5011111 
im  6.040  tons  inillcd  ■dmli  at  the  l6<>-fl.,  ilOO-fi  anil  .500- 

It  wa.s  pointed  out  in  thi.-i  report  ft,  Ievcl<i.  a  tol.'il  of  0  667  feet  of 
at  development  cost.s  during  Uie  laterial  worK  had  been  completed,  of 
arfer  had  been  heaiier  IJiaii  nor-  which  ilwa.'s  reported  1  hT.5  feet  were 
il  due  to  the  fact  that  out  of  every  in  ore.  winze  driven  from  the 


lions  of  the  past  few  years.  In  view, ;  national  Pete,  recently  declared  dtvl- ;  -rhls  reoort  revealed  net  income  be- !  i  the  Inve.slor  than  the  shares  of  e.-  were  Icla  m  the  .--topes  a;:  o''^  down  60  feet  in  ore.  A  total  of  l.ciO 

however.  Of  the  steady  and  substan-  dends  and  extras  payable  next  month '  f  ,  for  Dommion  income'  'Purnlng  to  those  of  your  present ,  tablisbcd  gold  producers  and  clivi- :  it  was  indicated  this  feet  of  diarnond  dnllmg  had  been 

I  lal  coverage  behind  the  Interest  on  I  on  the  same  level  of  disbursements  *  si67S4i  which  coniDared  i  ®bow  ing  you  a  loss '  dend  payers.  ore  can  be  yarned  and  milled  at  ii  done,  and  when  thus  report  was  is- 

Ihe  Kcciirifv.  and  Imnroving  condi- i  ♦>,«  „r,a  a  h«iF  vo.ps  $16i,S4l,  wnicn  compared  |  - - - - - .  ... _  cost  which  should  not  exceed  $150  sued  Horn  the  surface,  diamond  drill- 


the  security,  and  improving  condi-;  for  the  last  two  and  a  half  years,  i  "I;;’;’  tesirfor - - - -I-,  . 

hoM  «c  weis.  I  .rc  o.  tp.  up- :  %  Tri’id  ^pifyrr'rrrT^^c'S  I  z  1“'^.  '  S'  c'?';','::  ."’“S”,  "i:,. 

.  .  Wh  of  P®*"  that  for  the  considerably  lower  than  the  average  uncc’onomlc  policies  being  imtiiucl  reduced  to  ai.-mid  51  a  ton  beb.rc 

Canners  Common — imperud  CW  .  ^  P°  full  twelve  montlis  of  1936.  Net  during  the  nine  months  of  1931.  ,  by  the  provincial  government  !  ta.xes,  3  hc  monthly  profit  on  sm  h 


ended  February  28.  1937,  reported  j  sfst/cosi 

operating  profits  of  $1,584,702  which  I  i . .  ■ 

w  ere  more  than  50  per  cent  higher  i  rSEKl 

than  the  operating  profits  for  the : 
previous  fiscal  year  of  $1.01-5,984, ! 
and  were  the  second  highest  profits :  Agnew  Surp«M 
reported  by  the  company  for  fifteen  i  .vm'Jc  utewwiea 
years,  being  exceeded  only  in  the  i  cUnid^N'rowpi 
1929-30  fiscal  year  when,  for  a  four-  ;  i;»n.  Canucra  dar 
teen  month  period,  operating  7:ounr,r 

of  ,$1,909,633  were  show’ll.  Net  earn- 1  can!  Kaipiiapia 
ings  after  all  charges  for  the  last  i  i’rf*dai 

fi-scal  j’ear  amounted  to  1665,319, ;  i,o2' 
more  than  100  per  cent  greater  than  i  I'om.  Te.xtiit 
net  for  the  preceding  year  and  being  | 
equal  to  almost  three  times  first  pre-  j  lamaics  p,  f 
ferred  dividend  requirements.  After  “ 

first  preferred  dividends,  earntng.s  Mn.-iri  r-irn.  \ ' . 
were  equivalent  to  90,2  cents  a  .share.  Nai.  nrtjufnrp. 
on  the  convertible  preferred  and  75.5  oj.jh'p  iVi.'.u/ 
cents  a  share  oil  the  common  '  Pciniiana 

Directors  of  the  company  recently  kp*" '"KiVi’iiing 
■  leclared  a  dividend  of  1.5i':  a  share  K'ii*prtl’ai'«r 
on  tlic  convertible  preferred,  payable  rTc''jr 

.Inly  2nd  next.  This  wa.s  the  first  s..iiiii  i'.ii>.  f.iwi-r 
dustribiition  on  the  2nd  preferred  xi',,'-r'..p*’i*Hi?7rV 
.^tock  since  July.  1935  'Vi'bpr-ii.  A  w 

Dividend  possibilllie.s  on  (hr  coni-  | * 
mon  stock  of  (.’iinadian  t'anners  are 
obscured  by  thr  p.’citicip:illng  leal  MiVM 

HITS  .atlfirbing  to  both  l■l.•uit.ef‘  "f 
prefcrrc'cl  .slock  of  the  compali.V  The  7*5  'u  '«  ii"» 
new  fir.jl  preferrrd  slock,  wtiicb  car-  gJu  Vi'i.'di.M''r* 

ries  a  fixed  rui.niilalivc  dividend  of  k.  .  . . . 

.5  per  cent,  participates  w  llhllie  2nd  h|  J 
preferred.  1  he  2nd  preferred  is  also  n,i,t.  r, 
preferred  In  the  extent  of  .5  cents  a 
siKtvc  quarlrrly,  I’ariicipatloii  he-  ,  J"' l',  p.'.,''’' 
comc.s  efrecllve  after  inoro  than  I5i’  t'a- 1  i '  i  fir.,'. 

;i  share  quarterly  is  being  paid  on  7»n' r7,i\'rr't7, 
the  2iid  iwcfei  rcd.  The  2nd  prefer-  f,,,,.  r..u. ..  <. 

led  is  a!--.'  participating  to  the  cx-  7",, 'j'l 

lent  lh.it,  after  liOe  .<i  share  per  an-  cv.Ipli.VpC , 
mini  I.'!  bciiiti  paid  on  that  l.s.sTie.  fur-  iTrmi'.".  iini.p,i..i 
I  her  dividends  will  l.'c  paid  pro  rata  Ur 

on  Ihc  2ii'i  piTtcnTJ  hikI  tho  roiii-  rjontiri m  . 
mon  on  a  ratio  of  2  tor  the  former 
to  5  for  the  latter,  whillh  provided,  (aiudyaar  Tire, 
however,  that  tlie  maximum  to  ho  itfiprdai  os  .  . 
paid  on  tlie  second  iirrfcrted  will  he  |  Nirlri'!  .  ; 

I  ii.Irr.  Ptjtft.  ...  , 

lamait'o  P.  S. . . .  , . 
La'ira  >><'rrd . 


ntrtMnho  st  rocKs 


• -  — -A  - -  ...  ..v  - -  ine  eraiiMon  Dona  in  toaav  qiioiro  on  /m  lin- 

three-quartera  ot  thus  ytar.  operat-j  purchase  tor  a  hold.  IVfauagement  bond  market  at  oidv  uUlvb  however,  the  :norI(  wh.-  iin-  icrrn« 

mg  results  for  the  first  three  months;  and  direction  are  of  the  highest  type,l'  e  around  68  to  .j  at  ooiitte.llv  sellmg  it  uukIi  t...'  luuh  iixi.noi 

...... .1.1  lr./-li....t.>  n„t  ..ai-nini.M  jtterall  an.l  a  .’i  I  v...,  I  »iiu  aiui.uvj  uo  i  -  . 


■x-  in.-r  w.a.q  proceeding  from  the  5.50-ff. 
lie  .e\’el. 

'.X-  I 'oiil.-son  ( 'oiusolid.'i  I  I'll  Mine.s  l.s  i  ap- 
hi!  !lah/('il  at  .■’..OOil  IKIO  shrirc.s  of  .$1  par 
ire  \:iliic  ami  a.s  at.  the  miildle  of  laxt 
lb  nmnlh.  when  the  .stork  was  li.sied  on 
\-  the  -Mont  teal  Curb.  2..5.‘!l)  000  .sbareis 
had  beoii  i.ssiied.  of  whif  h  770.777 
ikI  -hares  are  pixiled  .VI  llie  time  the 
11  .'hire.s  wrri'  li.'-teil  on  lh“  .Monfreal 
Im  Curb  the  unis.-Lleil  177  000  siu'ire.s  tif 
I"  ireasiiiv  -.to'-l-  were  e.ivered  bv’  an 
of  f'plion  jigreemeni  on  the  fnllowitig 
n-  lernis  ifvvooi)  sban's  .il  ’JOi-  .a  .slian- 


PI  ni  »ia  w’ould  Indicate  net  earnings  after  all  and  a  healthy  ttaancial  position  has  (j,p  beginning  of  this  V'oar  The  ,.\i  a  level  in  relation  to  pre.^ent  ;d.ig.'  ooo  .-■han'.'r  at  ;’.5e  a  sh.ire.  looooo 

»S5  6  50  V«5  i  ‘=•"^'■8^®®  ^“'■tng  the  past  sLx^  '’on  ,^6  other  hand  n  of  .levolopmenf  at  the  pjoperU  ami  ..!uire>  .at  ;;o,  .shai.’  ...n.l  70  ono 

107  TOO  6  M  :  year  1937  of  $1.50  a  shaie  or  bettei  years  of  non-productivlfy.  quoted  at  61 This  mean.s  that  the '  to  divicirnil  po.sidbilitic.s  There  ap  .sh.irc!  ai  .'.Oi'  .i  slum 

-I'Ss  ‘  5  on  $  65  I  *  matter  hovvvver.  the  Thee  are  several  angles  to  be  ^rrent  market  value  of  the  Alberta  pear  to  be.  however,  fairly  .lefmite  Th-v  opii,,,,  ,u„  u  ua^  m  be  'ak.-n 


7  nn  fi  lit '  demand  for  sulphite  pulp  i.s  expand-  con.sidered  tn  connection  with  the 

J  00  fi  j!)  i  iug  steadily,  ami  the  market  price  suggested  switch  from  Fraser  voting 

ooo  5  so  I  fbereof  Improving  m'cordingly.  .so  trust  ccrtificate-r  Into  Sherritt-Gor- 

0  00  s  O’l  that  tt  .ippeara  reasonable  to  look  , ion  stork.  Tn  the  first  place,  by 

m  -  71  eoDllniied  iiiiprovcim-nt  In  i>pera-  lunking  the  avvitrh  yon  W'oukJ  be  get- 
,  00  i  o6  t1ori.'5  during  ihe  baltt.iicV  of  the  cut  ting  out  of  the  security  of  an  Indii.o- 

'  71  f '  rout  veai  iiial  organizallon  operating  In  an 

<.  oil  ,v  04  h'la.-iei  Companies  has  some  cle,ui-  industry  which  i.s  recoveriiig  verv 
•  '  Ing  up  to  do  in  its  baloiice  sheet  he  rapidly  aud  very  widely  from  a  long 

'■  no  0  07  fore  directors  aiv  likely  to  give  cm  lean  period  into  the  pto,’k  of  h  min- 

,  no  .-i  HS  liideratlon  to  un.v  <ll.slmi.Mejnent  •m  mg  <’onipany  with  all  the  n.sks  and 

I  c-i  4  'ri  the  capital  .--tock  ’  At  the  end  of  iiiieerlaintie!i  inherent  hi  any  clas.o 

’  .!0  4  01  the  fiiiaiiclal  statciueiil  show*'d  .-'iili  •>'  mining  stock  Frasei  stock  ap- 

'•  7’  staritial  hank  lo ms  .iiiiomiliiii;  io  (■•••I'-s  1'^  he  rather  generously  pneeci 

Toll  II  !.I,  $2,301  Vl'2,  wliilv  ifiere  wii-  coiisob  H  lurreiU  market  levels  in  relation 

'•  ’  ‘  dated  iricoriio  dciicit  of  $^3;t,9;>■l  .\s  to  early  dividend  po.«slh1htie.s  on  the 

■  oil  '!od  at  llic  end  .if  hist  vcai  the  cmipaiiv  is-’ue.  I'lipre  are.  however,  imlica 

Toe  -  .1  had  net  worhing  capital  of  $1,74;;  ik'u.s  that  Slien  Itt-Gordon  slock  Is 

'  Vl  5  ;!?  259  -.Min  .•iirrciit  a.ssct.s  ol  $:t.n.i,  al.so  raltivi  generously  priced  on  the 


itial  oigamzallon  operating  ta  «•'_  .suggested  shove,  the  pro-rpects  loi 
industry  which  ta  recovering  verv  f he  Brandon  hon.l  ove, 

rapidly  aud  very  widely  from  a  long  next  two  vesrs  I.s  .1i,stincll^  uii 
leoii  period  into  the  sti'M’k  i'll  H  niin- :  ^,p,.(gtn 
ing  •’onipany  with  all  the  n.oks  and 

n.wert!cinties  inherent  h.  anv  clas.o  long  v  mw  pomi .  w 

..I  mining  stock  Frase.  slock  ap-  or  rhsadvao  age  ,.|  ifw 

(..Mi.s  lo  be  rathci  geiieroiislv  priced  !^’'{rs;®^te.1  .switch  woiiel  appear  lo 
,11  lurrent  mm ket  levels  in  Velatlon  ‘h®  qne.stion  of  how 


indie, ation.s  that  .'st.idacon.i  will  de-  up  li\  tnonihly 
v’clop  into  .1  proilucer  of  some  im-  on  ihe  '.’Isl  d.iv 

porfance  IIciie<',  .’ipart  from  the  mem  ing  Mini  h 

early  markel  poleiil  lalities  for  lh<'  ment  w.a;:  mad 
:-lork  It  appear,  lo  be  woi'lhv  "f  ag"  Ih'il  this  <■ 

ri'tenluili  for  a  hold  over  Ihe  ne,\t  '.leeii  revi  eil,  II 

f*ov  vr-'irs  mg  .c-*  fwlh.ws 

.siuiibiiry  I’ratei  Mining  Ci''  l.ld  ,  lon.ouu  •hate 
b.).s  bein  iiiai.li'*’  I'''!  '"mr  ce.ar-  sh.'in-i  nt  !6.',i 

The  property  cm 'isl.s  of  2no  lo  re.  '22'  .>'  'inil  7i).(l 

III  the  Helleilew  r-erllon  of  the  .'iauH  Cmli'r  ih  -  "pli 

Sir  .Marie  •lislrie!  of  Ni'ilhern  <  in  meni  ol  >luoi 


up  liV  monthly  pivmeiits  of  Slil.UU'l 
on  Ihe  ’.’p;!  i|,,y  of  eii(  Il  iiioii'h  com- 
meiu  ing  Maiih  ''1.  lli.’.S  Vnnounie- 
ment  w.a;:  maili-  .-ihoiil  l  wo  week  s 
ago  lb'll  ihis  I'plion  .'igi  eemeni  h.id 
;>efii  revi  eil,  llie  mi . I  term,  be¬ 

ing  .I'-*  follows  V7,.'iUil  ;  ii:ire'  jrl  1  .'h  . 

inn.oiiu  .hate  nt  ih.  .■  iiiu.nnn 


III  the  Beller  iew  re 
.'■tie  .Marie  •lislrie! 
lario  Th  ic>  1'-' no 
foi  I||e  slmK  lo'llV 


av.id.ihic  inai  lo  t  i  ru  Ii  i 


sh.'iii'.  at  !6.-,i  lii<iiiuii  ..hare;-!  at 
'22'"‘'  'ind  7(1. (lull  sh'Mi's  at  ,'17l.^e, 
I'mler  lb',  option  a  ?<vised  p'lv- 
menI  "l  siuooil  \eere  lo  he  made 
(roll  mon!h  .  omnieMring  May  ih'lh 
On  Mondav.  May  .'ll.'d,  the  .loi  k 
of  Coiilson  Consolidated  sold  at  ,a 
low  I  I  "I  and  I  high  of  l.’lc,  clo.sin:' 
at  llv  foimei  priie  The  l!l,'’.7  tiigh 
lor  III-'  sliK  k  wn.s  .'!ile  .and  the  low 


416  as  agam.-'l  current  liabililivs  ot  ha.sis  of  its  early  pro.spects  If  the 
.$1.7112,187  Ihe  inajoi  propoilion  ol  maikcl  loi  copper  and  zinc  Is  main 
cuircnt  •u.'-sils  wa.s  leptcsculvd  by  tallied  or  pos.sihly  shown  .some  fiir- 
mvmitorics  wliuh  win-  cairkal  ,i'i  Ihor  iiiiprovcincnt  during  Ihe  nest 


soon  either  the  Citv  of  Brandon  or 

the  Province  of  Albert.a  will  woik  Coulsoii  Coiisolid.afcil 

•  ml  of  their  present  difficnilies  and.  I  innr  hnnahl  vo/ne  Coa/.v.oi  i  < 
he  airk*  to  .service  llieir  dehenliire  so/idofed  r;.,/,/.  ,1/rm  ,s  /’/ense/</ 
dehf  In  full.  Ill  this  lonncctioii  it  knon  irhot  iloor  fiitine  .milook  >.•< 

I.s  worth  noting  that  you  are  swilcli  ■•f’.y  .t 
uig  from  a  o’.'.'eg  coupon  rail’  into  i  r'onlsoii  i  ■•ni.soliil.iicil  Cold  Muie- 
coupon  rale  Is  sllll  m  the  evplor.ilimi  -.tage.  and 


$2,279.14;; 


markel  year  or  I  wo.  it  appears  rpilte  likely 


I  I"  |i.o  .uilphile  polp  IlH.'  WH.s  1  luvoi- 
^'■;;  alilc  latli-'p  ili.m  m  uni.ivoialilc 
1  :r.  ictilure 

■  "  Bhcriilt-tioid-iri  i-  fully  prepared 


H.s  1  luvoi-  IImI  .Shcrrilt-tlordon  ma.v  .show  i 
iiiil.ivoiiiblc  grcalei  rclHlivc  appi’riialion  In  iuhi 
ket  vahu'  than  would  liircly  lie  .sbowii 
Iv  orei'ared  h'  I  he  h'laccr  atork.  From  a  stricl 


•Ststdacond — Sudbuvv  Cralci 


Will  te>«  plrnsc  iiiii 
Jor.i  and  yo.spcifs  i 


III'  pOitli'U 
I  .s'/a(f(7i<oiii 
I/O  I  Minimi 


for  rvsumiilloii  ol  piodiictjoii  at  il.s  Iv  mveulmcnt  point  of  view,  how-  Mmo  and  Sudbniu  Cm'"  Mnun, 

properly  at.  woou  os  ili.  neccti.s.iiy  evei,  wc  iiicliiie  to  Ihc  belief  that  Co.  — d.  E  C 

povvci'  supplicJ  arc  av.ill.ilik  M  l''ra.scr  i  -  Ihc  more  attiSi  live  liol  l  Sfadacoil.i  Mine.*  conimem  cd  po'- 


•luction  October  of  l.sst  veai  wilti 
a  mill  handling  200  lon.s  of  .uc  i 


’  V,I  povvci  SUppllCJ  arc  av.lll.lhu  .M  ria.si  i  i  -  inc  .nmc  auirtiiiic  uoe.  vradacOll.l  Mllie.s  COnilliem  CO  po' 
:i  (I;  the  animal  mccliug  ot  tin  company  ol  B'e  two  .luction  October  of  l.sst  veai  wil! 

held  al  llic  cml  ot  lu  a  moiilli  Ihe  '■  •  a  mill  handling  200  lon.s  of  .uc 

'  iI-  pretiidcut.  It  l/iiuJ.ilcv  staled  iluit  Bidildon  —  Alberla  Bonds  day.  In  Febniarv  mill  capaeiiv  wa 
’  40  it  was  expected  povvci  would  he  „  ,-,„hserili'-i  to  iiotir  impcH  t  ^-lepped  up  to  220  ton.s  dailv,  .in- 

!  uvatluble  by  llm  cud  of  Jimv.  and  on  legardiio,  according  to  a  recent  otticial  staic 

;;  .u  that  mllliug  would  be  resumed  lu  Itmndon  i-oude  lehich  have  expev-ted  to  be  on  a  basi 

!'■  July  on  a  basis  of  l.OOH  ton:i  dally  detaalhd  m  their  inlmcst.  An  offer  tons  dally  by  tins  mouth 


I  inniicini  Tiiiu-s  rcai-hi's  a 
if  lu-oiiie  nhii  arc  intereatoil 


the  .sliiires  of  llie  com[),-iMy.  tlT'ie  nn>l  aide  l/i  linj  inresinicnt  spi-nri- 
fore,  miisl  hr  coti.-iidct ed  i  being  tics. 

■lefmltelv  s|iecul!il  ivc  • 

Till'  propi  rl  u's  of  Cnip mu  < 'o/i-  ___ 

.•■olj.lated  aie  located  in  Ihc  lov<n 
ship-  i)f  Coiil.son  ami  Boatilc  m  the 
•  l|slrli-t  of  Cochiane  Nortliein  Cn 
lario.  /ind  uc  cunijiped  w-tih  a  lull  gr 

mining  plant  .m  la.^t  repivrts  iii-vnl  p, 

iipme  il  vvoi  k  ilone  comprised  two 
.sluifl.s  --link,  llic  north  shaft  In  .i 


day.  In  Febniarv  null  eapaeiiv  was  4-.’0  u-el  an.l  Ih-v.sonlh  ..liafl 

stepped  up  to  220  ton.s  dai  v ,  .aid  p,  north  .-haft  a 

according  to  a  recent  ottu-uil  stale  .  ,  .  ,  c,.j,  P  ,,  worir 


mh  i  III  July  a  basis  of  l.OOH  ton:i  dally  defaulhd  in  their  tnlcicst.  An  otter  t'"" 

.  n,  rc.  with  plan-s  tor  a  gradual  iiicreaje  ,cTc,a/i/  madr  to  exchange 

•00  H  ;;5  to  1,500  tuns  daily,  at  whloh  point  i;,.„nd.oii  5‘..'  7  foi  Alberta  of  .St.adacona  expressed  th.-  oimuon 

.1  Tul;  I  hear  a  miuimuui  in  opcmlmg  costs  rnaturim;  1958  or  1961.  Would  you  '■®''y  -'^mpany 

T  a.;  s  on;  would  ha  attained.  _ i  comsid-v  f/i.ta  o/fc/  advantageous?-  be  opevating  on  a  production! 

il  II  PfOductioa  of  belweeu  25,000  000  ^  ,  basts  of  1,000  tons  dailv 

rn  'cliti  j  and  30.000.000  pounds  of  copper  >  Regarding  a  switch  from  Brandon  Recently  official  annoimcemenf 
\  oi)  4  17  '  anticipated,  according  to  514/^  into  Alberta  4H,c'e  of  1968  or  was  made  from  th.e  mine  that  Stada- 

1  on  4  17  j  the  president,  who  stated  that,  at  jj  git„ation  such  as  this  cona  had  made  a  speetaeiilar  strike 

<0  4  -21  !  the  1.000  tons  dally  rate  the  mine ,  coiisidvralious  which  make  on  the  6S0  ft  level  and  reports  have 

9  00  10  hi  known  reserves  sutficient  for  ^  definite  recommendation  regarding  :  indic.atcd  that  slopes  on  the  property 

I  0(1  a  08,  fifteen  years  production,  aud,  at  the:  advi.sability  of  making  the  .iwltch  are  lengthening  anii  widening,  vhI- 

oil  li'fii  “‘“‘-'i— or  otherwise— somewhat  difficult,  bes  Improving  and  several  m’w-  ore; 

;i  s.i  .s  71  !  years.  The  Citv  of  Brandon  ta  In  default  bodies  located  which  still  .ivvait  de-l 

A  0(1  ssuj  On  the  East  orehody  of  the  of  ibt  deb(>nture  interest  and  the  city  vrlopment 

8  0(*  4  S4|  Sherrltt-Gordou  property  there  Is  a  jj.  ^nder  the  superv’ision  of  the  pro-;  During  the  past  week  Sta'iacona , 
!  nn  -t  high  zinc  content,  and  plans  or  the  governme.nf.  Between  now  issued  an  official  report  coveriDg 

1  00  4  1/'  thanagement  are  for  the  productwu  jgjr,  Brandon  Us.s  $1,000,000  of  operations  for  the  first  quarter  of 
40  n  os  df  zinc  concentrates  when  this  Cody  jjjaturlties.  and.  as  the  city  is  still  fhl.o  year  This  report  showed  only 

1  7sb  2  20  '  tJP-  K  ■  show-lug  deficit.s  It  appear/dlstlnct-  a  small  net  profit  amounting  to  $17  - 

2  00  4  49  two  miles  in  length,  nai  been  lu-  jy  questionable  w  hether  there  niatur-  9,58  from  net  production  during  the' 

80b  b  12,  stalled,  which  will  en^le  ore  lo  be  „,jj|  the.v  fail  due.  peri'rd  of  $101,839.  The  gre.-ifcr  part 

transported  from  the  East  ore  body,  fUiancial  position  of  'the  miinlci- ,  of  Iht.i  profit  wa.s  .<(howii  during  the; 

.  to  the  mill  at  a  cost  of  6c  to  7c  pei  papty  has  be^-u  ..sliowing  some  Ini-  ,  montli  of  .March  when  Hie  min  istc  ■ 
j  too.  provement.  hut  still  remain.';  unsat-]  was  at  an  average  of  2i  1  ions  dally] 

,  In  consideriug  the  posBibllltlcs  i>r  jgfg^tory  In  view  of  this  unoertaintv,  i-ecoverv  per  ton  improved  to  $6  33 
nrAfifA  fnr  S^h^rritt>GordOI1  with  cod*  4Us%  I.*..  :  .... _ at _ _  I 


•'0''"  -]  .Tub  2  ?■?  hear  a  miuimuui  111  opcmliui 
21  >T  27.  ^oii' would  bu  attained. 

XiToi  uSl;  w'’ 


that  before  vei-y  long  tlu!  company 
would  be  Of/evating  on  a  production  | 
basis  of  1,000  tons  dailv 

Recently’  official  announcement 


I.'iblar.  I’lfuret.  ■  ■  A” .  21  1  99 

rrDntotiAr  .  ....  .  mA  <0 

\Iorttoal  Vowt# .  I 

ivl.int,  Traniwayi .  9  00 

,\Ir*orp  Corp .  ..  I 

NaI.  H/*<'V.4'rir9 . ^9  L!  i*o 

I  Niagara  \Vir« .  42  2  On 

N»VflrnlA  .  .  . .  01  i*  fiO 

^Vilvie  Flour.  . .  . .  24<M4  OO 

ra|4>  Hcriey . 104  4  00 

iVumaps .  ....  ♦•S  3  OO 

i  Photc*  Engravers .  I  OO 

Tower  .  ....  Id.i-j  I  00 


Quebfii  rower  .  ....  18>v 

at.  i<a«'rcnca  TiOur.  . . t2i 

I  Sh4w4niyaP  . .  Cii 

S.  Cartwdm  iPonAf .  . . . . .  1H>| 

of  C*fiAfJa .  ?9-  z 

W*!k#f  G.  &  W . 4ir; 

'  Weaton.  .  .  . 

1  a— Aftk  <!UftlAUDfi 
•—Bid  quoUlLtn 
i  l>— Bonu*  paid  for  yoa.*  l9ot  . 

I  a— Including  «Ltria 

!  BANK  SrOCKS 


icvt.il  of  l.SOO  feel  tif  liileial  weirK 
Tia.--  been  nunplclod  on  Ihi’  200  H 


Teletype  Operator 

i  li(iri>uL:lil v  tiaincrl  in 
gciier.il  ollur  work  rjesirr-s 
)>u.--ili(in,  opcr.ilor  <>r  clrrk 
-lcm|><>r.iiy  ot  [vrrinanrnt. 

I  rlrpliniic  Maiqiii-tfr  IHJ4 
Of  l5ox  -0(‘^.  Flic  |- in.anci.il 
1  imc^,  Montic.il 


1  09  41/ 
.40  n  os 


W.  C.  FITFIELD  &  COMP.4NV 

I  I  51  I  1  E  l» 

Invest nienl  Dealers 
MONT  HEAI. 

Offering  n  CompIrl«  InvcRtairnt  Serrire 

I'treil  Hire  irom  Hitlifut  to  I  nnroui  er, 

I  onnei  tmg  o  gb  \cii  1  orA, 


Rrssfsetui  if  CinttfUn  Iiu4itiiiei<f 
'unS.  in.,  obUIntbl*  from  yi/ur 
ettn  InvMtmcnt  tfoilor. 

CALVIN  BULLOCK,  LTU. 


Can.-\'2tienh« 
CoiTiftiar/a. . 
Dumlr:!.'!! 
Itoperia! 
Mostr*al 
Nova  Scotia  . 

■  Royal . 

.  T oror.to  . 


Pri(-e  t)i<.  Vital 
139!^  8  ((0  5  02 


, ,I  profits  for  Sherritt-Gordon  with  cop-  regard  to  the  municipality  be 

5  o'z  I  around  14Ahc  aud  zinc  around  i  jj,g  jq  take  care  of  its  matur 


8  99  4  ()•; '  per  pound,  it  is  of  interest  to  1^,^,  debentures  the  resumption  of  ,  were  reduced  lo  $4.9.3  as  compared 
lo  90  4  aL  "**^®  interest  payments  (on  the  existing '  with  average  of  $5.06  for  Hie  first, 

8  oo  3  40 :  year  Shenitt-Gordon  proiJuced  for  fi^jjt  hardly  appears  to  be  an  Sarly  quarter  and  operating  profit  per  ton 
00  8  so  copper  selling  at  possibility  :  was  $1.40  at  compared  with  the-flrst ' 

10  00  3  88  average  of  lust  -ever  8c  a  pound.  Turning  to  the  aituation  surround-  ■  quarter  average  of  6l  cents.  Net 


as  compared  with  $5.67  average  for 
the  first  quarter  Total  coats  per  ton 


T/aRON'TD 

HAIIFAX 


cirT.AWA 
V  iVTOlATr, 


QLTBtr 

lONTiOV.  FN&. 


? AIN’T  TOHN 
Ni  W  YORK 
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B.  C.  MARKETING  j  ’  FURTHER 

LEGISLATION  IS  ! : SECOND 
FOUND  INVALID  CAN.  I 

_  _  landed  in  this  provinro  last  year 

Sup^e  CoWHoIJ.  Thp,  Pro-  I  Operating  K. 

^^nce  Cannot  Grant  Powers  I  _  in  1936  But 

.NATIONAL  GROCERS 

Judii'e  Submits  That  the  Prov-  !  OUTLOOK  IS  GOOD  Toronto  Bureau 

tnce  U  Encroaching  Upon  the  - - -  i  Toronto.  Set 

Dominion  Legislative  Field —  ‘Although  Last  Year  Was  Record  ,  Canadian  Bret 
Un.sure  of  Ground  i  No  Reason  Seen  For  Still  . 

-  Better  Progress  |  Canada  shows  mi 

Vancouver  Bureau  The  Finanelal  Tlmoe  . . .  atillg  profit,  inc] 

4  nncotjver.  —  British  (  olutnbia's  .  Toronto  Bureau  The  Financial  Time*  ^  decrease  in  depre 
marleeting  lesrlslatlon  has  been  Toronto. — While  National  Grocers  |  the  loss  for  the 
found  Invalid  by  .Tustice  Alex  Man- 1  C".  bad  the  best  year  in  its  history  |  $:’5.5nn  from  the. 


rilDTUrD  TAIWC  higher  at  JTin.-''  runried 

rijn  inij|l  :  deb?  remain-  a‘  *1  .tnn.nn-i.  nimority 

I  mtrreM.-  in  -.ubsidiarv  ■  'tinpaiiics  1  = 

crrAKin  aiiadtcd  ^-55.71.  .-md  there 

uLvUnii  UUnlXlLlI  1 change  in  ■  apiial  nut. 

^  I  Blatiding  which  remains  a’  iSS.U'S 

r*  A  Kl  DDCU/CDlirC  P'f'fei'fitf''  Sha-es  an.d  com-' 

t/lll.  DI\LlTYl!<nlLJ  ^■'lares  Current  ■•...-rts  toMl 

S  J.  i  h'^..'iti2  rif  which  inv  ^'iiiorics  a.c.. 
_  .  I,  .count  for  Jl.TiS.ng.^  while  'nvr,=t- 

Operating  Profit  Higher  l^an  ,  ment.?  stand  at  .t777.,vif!.  ca.sh  at  , 
in  1936  But  Net  Loss  Again  |  i^ti  and  reepivabies  at  Tu-  i 

Reported  i  crease  cf  nearly  $2f'h.f"'ia  In  inven- 

_ _  _  I  tnries  acrniints  for  increase  of  $181,- 

rMPROVEMENT'cONTINUES  '  ’  A^;Ss^ayab“  , 

Toronto  Bureau  The  FInonolal  Time.  }  '  Opcr.Vilng  results  follow  for  the' 
ToroTi'lo.  Spf'0'n>d  nLi3.ri0r  result?  rjuart'^rs  ended  April  — 

Canadian  Breweries  T>td..  former- 

_  ^  ■  Op^r.  proUt  .  •  •  tSS4.9ll 


PIG  IRON  AND 
STEEL  RECORDED 
GAINS  IN  APRIL 

Former  Up  25.9  P.C.  at  68,138 
Tom  and  Latter  Up  13  P.C. 
at  121,426 

PRICES  IrTFreNED  UP  I 


Trtr'^nto  Burr>au  Th»  Flnanclai  Timet 


of  Canadian  Breweries  T>td..  former- 

'  .  «  ...  e-.  A.  #  ■  profit 

ly  known  as  Brewincr  <  orporation  of '  . 

I  Canada  shows  improvement  tn  oper- j 
atimg  profit,  increase  in  taxes  and  |  oih-r  tncomo 
'  decrease  in  depreciation  reserve  with  i 


Toronto. — While  National  Grocers  ;  the  loss  for  the  period  redueed  to 


.$'12,210  !  'c* 


son  In  the  Supreme  Court  here,  .and!  ’n  ■i’*'  month.s  ended  March  ni,  |  .show  n  in.  the  samp  period  of  12,>ri 
as  a  result  this  province's  plans  for  l'*"7,  the  directors  "see  no  reason  ;  C.  f’.  Taylor,  prer-ident  of  the  coni 
eontrolied  distribution  of' such  pro-:  the  conip.any  can  not  go  on  and  !  Pany,  states:  "Wbilc  the  first  t.wi 

duets  as  fruit,  dti.ry  produce,  \pget-  better  progress."  Archie  '  quarters  of  the  present  fiscal  yea 

ables  and  fish,  are  In  ioonardv  U'lvster.  president  of  the  company,  ;  have  shown  improvement,  it  is  in 

The  case  at  isMie  wa«  m  iv’spoct  ^">'1  shareholders  at  the  annual  j  tficaied  that  such  improvement  wll 
to  an  injunction  over  milk  market-  nieeiing  held  on  May  31.  Mr.  Foster  eontinue  and  he  more  pronotmcei 
ing.  in  his  iudgnient  .itidge  Man-  ^'ated  that  part  of  the  improvement  during  the 

son  reviews  the  provincial  market-  "f  ?123.111  in  net  profit  during  the  .'ear.  '''hich  period  Is  the  best  sellmi 

Ing  legislation  .uloptcd  in  1231  and  I  ><?•'»'•  "as  due  to  the  eompany  re-  season  for  vour  conipani  s  pio 

amended  in  12.3h  He  points  out  that  reiving  the  benefit  of  low  cost  ft  ducts. 

neither  the  federal  nor  provincial  uanring  and  tie  retirement  of  the  I  In  the  first  half  of  tie  company; 

nuthorittes  seem  sure  of  their  luris-  f'rst  serial  instalment  of  $100,000  of  I  fiscal  year,  the  six  months  endec 
diction  '  bonds.  The  company  w’as  also  |  .April  30,  the  company  has  show  n  a 

"The  expedient  of  aiienipflrig  to  henefittmg  from  Its  past  policy  on  loss  of  .$10,661  for  the  current  ycai 
safeguard  the  validity  legi.slation  doprrriation,  |  as  compared  with  lo=s  of  $l2p4r 

wv  ,1=0  r,f  ,„rh  ni.i-n  e.ii.ifv  'i  -  Vo'  • 'w  uiccting  was  routine  In  char- .  for  the  same  period  of  12.)0-12o6.  In 
far  aT the  srn.e  ^  williiirthe  pro-  «''tvr  and  all  dlrector.s  were  re- 1  the  12  months  ended  April  3^.  1237 
vinriii  inrVrii.tion  as  wa-  done  elected  Shareholders  approved  a  the  company  has  had  profits  n( 
wJ  change  in  the  by-law  permitting  the  ,  .$235,382  as  romnared  with  profits 

n  ‘  H  It  I  '  in  ovnodirnt  whirh  issue  the  aoDual  State*  of  $'313,284  In  the  preceding  12 

gatlon  and  is  , in  expedient  which  ncces-  manths  period, 

has  h  1h.  ^  f  no  .<»  (omiiipna.  fiscal  year  of  the  com-  The  balance  sheet  as  at  April  30, 

\U  he  -ay?  .  ,  .  pany.  whicli  ends  March  31.  remains  j  1937.  shows  working  capital  at  $1.- 

"It  k’  rle;ir  Ihat  the  «rt?  were  In-  Vo  n.irctlnng  8iri>rc  agkoH  l  -o?  411  a  ^rnn  of  7^r\  Hiirl-n?  tha 


iilf  this  province's  plnnsfor  the  directors  "see  no  rcas(»n  i  K.  I"’-  'I'aylor,  ttre.-Udent  of  the  com- j  f'Nr  quarter 

d  distribution  of' such  pro-:  "liy  the  conip.any  can  not  go  on  and  !  pany,  states:  "While  the  first  t"'"  , 
fruit,  dti.ry  produce,  \eget-  '"''I  better  progress."  .Archie  '  quarters  of  the  present  fiscal  year  j  _ 


Faster,  president  of  the  company,  >  have  shown  improvement,  it  is  in-  ' 
fold  shareholders  at  the  annual  |  dicaied  th:it  such  improvement  will  , 
me.eiing  held  on  May  31.  Mr.  Foster  nontinue  and  he  more  pronnimeed  , 
slated  that  part  of  the  improvement  '  during  the  remainder  of  the  fiscal  , 
of  $123,111  in  net  profit  during  the  I  .'■ea''.  which  period  Is  the  best  selling  I 


Fish  Catch  Of  Nova  Scotia 


follow  for  the  Production  of  hotli  pie  Iron  and  j 
n  3'':  -  .steel  In  Canada  during  April  record-  ' 

’’'L,  ..'.''.’5..  '’d  hie  increases  over  that  of  a  year  I 
sins4i  '■’‘711  according  to  the  figures  re- 

^  -  1-  leased  at  OUawtu 

*  m'mo  !  .Production  of  pig  Iron  amounted' 

I _  _ —  to  68.138  tons  in  April,  a  short! 

}  »  1  1.429  month,  compared  with  70.286  tons! 

2\ is9s?'iti  the  previous  month  and  54.04.5! 
■■!94'i  9).'s;r  tons  in  .April  of  last  year.  This. 

-  -  .  .  .  month's  output  included  .58,721  tons: 

$  7w'9(i  $  99.2in  „(.  s,2no  tons  of  foundry 

irony  and  1.217  tons  of  malleable  iron. 

—  -  I  Furnace  charges  during  the  month  ; 

I  >>  Included  128.077  long  fans  of  iniport- 

lOVa  OCOiia  l  26.256  short  tons  of 


Conveying 

A  Elevating  Equipment 

Modern  Power  Tronsmitsion 
Equipment 

Cool  A  Ore  Handling  Bridget 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

tnquiries  Invited 


Greater  and  More  Valuable  iime.stone  and  62.105  short  tons  of 

I  coke.  Of  the  limestone  12.62.5  tons  i 


TORONTO  .  .WELLAND 


MEAD 


MONTREAI _ WINNIPB 


MartlImB  Bureau  The  Fln.inclal  Time* 


were  qu.arried  In  Canada,  .and  all  of  j 
the  coke  w.as  carbonized  in,  this ! 


Halifax.  Nt  ft. — Figun-s  Issued  by  country  including  30,138  to.n3  from 


first  serial  instalment  of  $100,000  of  i  fiscal  year,  the 


In  the  first  half  of  tJie  company’s  I  f he  Kastern  Division  Ci.shrriesdcal- '  (_anariian  coal. 


months  ended  j  ipg  with  the  fish  catch  in  this  pro-  por  ,he  year  to  date  furnace  char- 


gancse.  fcrrosilicon  and  spicgclelsen.  ,  5tcel  products  Increased  aud  prices 
Production  of  steel  ingots  and ;  stiffened.  Sales  ajad  deliveries  for 


Hr  bonds.  The  company  w’as  also  j  .April  30,  the  company  has  shown  a  j  vince  in  April,  show  that  the  ca'ch  gps  totalled  604,426  tons  of  Iran  '^1* 7004.  .rteel  castings  totalled  121,426  ;  both  export  and  domestic  purposes 
henefittmg  from  Its  past  policy  on  loss  of  .$10,661  for  the  current  year  I  increased  4,632,000  pounds  over  the  ore.  144,237  tons  of  limestone  and  | in  April  compared  with  125,104  j  were  w-ell  maintained.  Quotations 


dopvcriation. 


as  compared  'vith  loss  of  $1 28,240  .  figures  for  the  corresponding  month  !  265.008  ton.s  of  coke,  from  which  '  m.  tlie  prex  ious  montli  aud  107,-  for  foundry  pig  iron  remained  un- 


Thc  meeting  was  routine  In  char-  J  for  the  same  period  of  1235-1236.  In  I  last  year  and  gave  $i'io,!18  more  in  267,512  Ions  of  pig  iron  xvere  made  !  April  of  a  year  ago.  This  .  changed  at  $2S  and  $26. 

actvr  and  all  dlreFtor.s  were  tc- i  the  12  montlis  ended  .April  3^,  1 237,  *  returns  to  the  fishermen  of  the  pro-  q  he  corresponding  totals  for  the  Tnonth's  figure?  included  114.230  i  - 

elected  Shareholders  approved  a  the  company  has  had  profits  of  j  vinof  The  greates  increase  was  first  four  months  of  1236  and  ift.2,5  |  tuns  of  ingots  and  6,426  ibn.s  of  direct  j  potato  aciieage 


the  com  pan  > 


iiauirt'  in  tJie  by-law  permitting  the  .  $235,382  a?  compared  with  profits  ;  that  of  717,200  pounds  In  the  catch  j  amounted  to  225.141  tons  and  1 62,720  ■  t'^^liugs. 


officer.?  In  issue  the  annual  state-  of  $'313,28  4  In 


uicnt  a.'  hate,  of  Tune  30.  if  ncces-  i  raa 

.?arv  The  fiscal  year  of  the  com-  1  _  _  o,  . 

I  pany.  w  hich  ends  March  31,  remains  j  1237.  shows  xvorklng  capital  at  $1.-  an  aoded  landed  value  of  $18.522 during  April  wa.r,  an  improiement  |  tons  and  241.202  tons  produced  dur- |  reaii  of'statrsticln  la“ae"’foViows'.*  N^'w 
s  w-ere  In-  No  tiucslions  were  asked  j  323,411,  a  drop  of  $173,210  during  the.  Kaddcck  ■was  more  by  645.600  ;  over  the  3,868  tons  of  March  and  '  ing  the  corresponding  period?  of  ,  Brunswick  44.6eo,  comparrd  with  45.- 

itarv,  also  meeting  and  while  .Mr.  Foeier  i  quarter  Investment  in  fixed  assets  pcuucus  and  scallops  showed  a  great  |  brought  the  total  for  the  year  to  I  12.36  and  1235.  respectively,  '  iVn^'^comnar^^^w'dth’ 

Quite  un- ■  surplus  of  ijie  company 'at  $10,258,257  show's  an  increase  of  'utreast  —  37.540  g.Tllons  compared  i  date  to  22,020  tons.  Th“  month’s  I  With  the  improx-ement  in  the  anq  Prince  Edward  island  S3  700,‘c'om- 

provisions  i  pay  off  all  ar- j  $67,822  xrhiie  prepaid  expixnrcs  are  w  'th  H,7,50  in  April  of  1236  .  tonnage  xvas  made  up  of  ferroman- i  labour  situation,  trade  in  iron  a-jd  p-ued  xx-tth  S3.40e  acres  in  I2S?,’ 


months  period. 


preceding 


of  lohoieis.  with  an  increased  land- 1  tons  respectively. 


I  ed  x-alue.  of  $130,240  xx  iMi  cod  land- 


The  balance,  sheet  aa  at  April  30, ;  ing?  more  bx-  1,252.700  pound?  xrith  i 
37.  Bhoxx's  xvorklng  capital  at  $1.- .  an  aoded  handed  value  of  $18,522 


change  in  the  operating  furnaces  |  the  cumulative  production  a 
Output  of  5,265  tons  oMerro-alloys  to  473,520  ious  as  against 


■loiih  oi  luuou-i  diiii  .00.1  ...  uiirii  POTATO  ACllEAGE  LO-WER 

castings.  '  ^  J,  . 

..  J  J  1  ,1  ,  Fredericton,  —  Indicated  potato 

lor  the  four  months  ended  Aprik  i  Marltlmes  this  «a- 

compared  xvlth  the  acreage  eown 
to  4.0,92  ousao  agaln^  *  ,  last,  according  to  the  Dominion  Bu- 

tons  and  241.262  tons  produced  dur- I  reau  of  Statistics,  la  as  follows.  Nexv 


usual  .md  ext  raorainary  provisions 
xvorc  inscried  i..  ensure  that  the 
xxhole  field  xvith  respect  to  the  mar- 


tended  t.i  l>e  '.  oniplementarv,  aloo  meeting  and  while  .Mr.  Foeier  i  quarter  Investment  in  fixed  asEet? 

the  marketins:  schemes,  Qu'**'  un- ■  surplus  of  the  i:.xmpany  '  at  $10,258,257  shoxx-a  an  increase  of 

usual  and  extraordinary  provisions:  nn-  .-.ff  =ll  or- I  ssr  sen  xrhiie  nronMid  evnonir.v  are 


rears  rtf  preferred  dividends,  no  in- 1 
dicaiion  xvar,  given  llial  directors 


ketmg  of  natural  products  should  be  : 

occupied  by  the, r  operation.  :  preferred 

Hts  I/xrdshtp  -luotes  ‘he  ronclud- ;  - 

ing  parasnaph  ..f  the  Privy  tounnl.s  py,Tnpj,t  on 

decn.sin,i  on  the  Dominmn  act,  piven  app,,^^, 

by  Ford  ,\tkin.  as  follows;  _  _  _ _ 

"The  board  were  given  to  under¬ 
stand  that  some  of  the  provincea  at-  DA  A  |)l\ 

tarh  much  imporiance  to  the  extst-  Dvriilll/  l/urijlll/Lll/ 
ence  F.f  ni.'irketmg  schemes  such  as  |  •  • 

might  be  set  up  under  this  legisla-  ^yPv||M  ||1||7I|  lAI 

tion.  and  their  aflcntion  xvas  called,  U  1  1  iJUlfl  vlglvllBL: 

to  the  existence  .'f  provincial  legi.s-  _ _ 

bat, on  setting  up  provincial  schcme.s  Managing-directoT  Andrew*  Sur- 
for  various  provincial  products  1 

"It  xvas  said  iliai  as  the  provinces  vey*  Record  Pa*t  4  Yeara— 
and  the  Dominion  between  them  Small  Group  Opposed 

possess  a  totality  of  complete  legi.s- j  — - 

lative  aUt.horit>  it  must  be  possible  Toronto  Bureau  Tha  Financial  Tima* 
tn  combine  Doniinioii  and  luoxincial  ^  Toronto  —  F.  Andrews,  managing 
legislation  so  that  each  within  its  director  of  Gypsum.  Lime  &  .Alabas- 
oxvn  sphere  could,  in  co-operation  :  tine  Canada  Ltd.  has  issued  a,  state 
with  the  other,  achieve  the  complete  ment  as  a  result  of  receipt  by  direr- 
power  of  rrgiilati(«n  xvliirh  is  dc-  tors  of  the  company  of  a  requisition 
sired.  !  for  a  special  general  meeting  of 

"Their  I.ordships  appreciate  the  ,  .shareholders  "to  remove  the  present 
importance  of  the  de.sired  aim.  Fn-  ,  hoard  of  directors  and  to  elsct 
less  and  until  a  change  is  m.ide  in  ,  others  in  their  place."  Mr.  Andrews 
the  respective  legislative  functions  '  states  that  the  requisition  was  ".sign 


of  Dominion  and  province  it 


ed  by  48  shareholders  (nut  of  a  total 


well  he  that  satisfactory  re.sults  for  ’  of  aitprnximately  4.000)  and  repre- 
both  can  only  be  obiained  by  i  n-op-  senttng  45,661  shares." 
eraiinn  But  the  legislation  xx'ill  j  He  continues:  "This  mea'ns  that 
have  to  be  carefullv  framed,  and  ’  shareholders  are  being  asked  to  re- 


xvill  not  be  achieved  by  either  party  move  the  entire  board  of  directors 
leaving  it.s  own  sphere  and  en-  j  "ho  have,  for  several  years,  devoted 


rrrtaching  upon  that  of  the  other."  j  time  and  thought  to  the  rehabtltta- 
FlT’eet  Is  ITfra  Tires  '  compa'n.y,  and  to  elect 

-  ,  '  .1.  T^  .1  A_*  seven  other  men.  unnamed  and  iin- 

Tn  dealing  with  the  Dominion  Act.  jf^oxx-n 

Mr.  .Tustice  Manson  holds  that  the  I  -Comparative  figures  for  the  vears 
attempt  made  in  the  provincial  stat-  , 

ute  to  enable  the  Dominion  parlia-  :  administration)  to  1236  1n- 

ment,  to  confer  powers  on  the  pro-  ;  rticate  consistent  pro.gressive  tmpro- 


vincial  board  is  ultra  x-ires:  also, 
that  the  provincial  hoard  cannot  act 
conjointly  xvith  the  Dominion  hoard. 
In  this  case,  Dominion  and  pro- 


vement  in  operating  result.?,  reduc¬ 
tion  in  costs,  and  a  decidedly  tm- 
ptoved  liquid  position.  This  In  spite! 
of  the  fact  tJiat  building  permits  : 


vincial  hoards  had  the  same  per-  have  averaged  only  21.7%  of  normal  1 
sonneb  ,  during  the  past  four  year.s.  Bank 

Mr.  .Tustice  Man.snn  likexvise  holds  loans  have  been  entirely  eliminated,  i 
invalid  the  attempt  of  the  B.C,  T/'c-  and  the  company  now  ha.s  a  comfort  j 
lature  to  confer  jurisdiction  on  a  !  ,ih|p  working  c.ash  halajice.  Tlie  j 


Dominion  hoard.  presonl  board  h<a.s  the  confidence  of  | 

At  the  time  the  provincial  act  wa.«  the  company's  bankers  and  financial  I 
Iiassed  the  Dominion  statute  had  not  houses  generally  tJiroughout  the  j 
yet  been  adopted  and  he  declares  counlrv." 

that  the  provincial  act,  in  referring  '  - — - - 

to  legislation  which  had  not  yet  1  Hni7Pnni&TT 

come  into  being,  was  abortive  /IKK|I  nl|4  W\KKl|V| 

The  province  cannot,  as  if  pur-  *■**»■"  f  T  Wf*  *1*41  ■ 

ported  to  do  by  this  act.  confer  CVDADTC  ADC  ACC 

power  on  lls  Marketing  Board  ,0  L  Al  Ull  I U  nl\L  Ull 

exercise  control  to  the  exieiif  in¬ 
tended  by  Dominion  Hgislation.  - - - - 

bo-Operalinn  or  Kiicroacliiiienf  Shipments  For  Month  Valued  at 
t'on-jluding  his  findings  regarding  $9,217,217  Against  $10,. 
the  first  aspect  of  the  iTD  B.f.  659,613  in  March 

kStHtufr.  Lordship  says:  _ _ 

"rn-operation  is  one  tlimg;  en-  newsprint  in  An'il. 

croachment  is  another,  Ilie  provin-  ^j^hough  slightly  lower  Ihaji  m  the 
rial  art.  in  niy  mow.  rloarly  rn-  nr^.vir4nc  mrinth  M-eic  in 


APRIL  NEWSPRINT 
EXPO^S  ARE  OFF, 

Shipments  For  Month  Valued  at 
$9,217,217  Against  $10,. 
659,613  in  March  1 


croached  upon  the  Dominion  legi.s- 
lativc  field  Tnterference  with  in- 
terprovincial  aud  export  trade  in 
natural  produet?  was  the  substan¬ 
tial  and  not  merely  the  aticillary  or 
incidental  effert  tAf  Dip  oitcr.ation  of 
the  act." 

He  goes  on  to  say  that  the  pro- 


0.11  i.x  fii  previou.s  moniJi  was  much  in  ad- 
iminion  legi.s-  r,f  thp  same  month  last  year 

ence  with  in-  total  in  the  latest  month  was 

‘  trnile  in  .A.q.j^.srifi  cwt  of  tJie  value  of  ,$2,217.- 
tlie  substan-  ^17  compared  xvith  5.828.625  at  $10.- 
e  aiu'illary  or  k.52.6]3  in  March  and  3.857.876  cwt,  at 
>  oitcr.ation  of  $(i,,),-,2.fifi2  a  year  ago.  'File  chief  pur-  I 
chaser-  were  as  follows:  United 
that  the  pro-  stales  $8,017,566.  United  Kingdom 
!  hut  a  skelo-  $:;66.765.  Australia  $137,202.  British 
upon  the  cab-  ,'Soutli  Africa  $74,257.  Argentina  $52.- 
le  that  skele-  074,  Cuba  $47,10,5,  Mexico  $45,382. 
keiing  hoard.'-  .fapan  $40.3,52  and  the  Irish  Free 
State  $38,354  and  .New  Zealand  $182,- 
nfrol  277. 


vincial  .act  of  123t  was  hut  a  skelo-  $:;66.765.  Australia  $137,202,  British 
ton  act  and  conforred  upon  tho  cab-  .■Soutli  Africa  $74,257.  Argentina  $52.- 
inet  tlie  power  to  clothe  that  skele-  074  Cuba  $47,10,5,  Mexico  $4,5,382. 
Ion  by  forming  marketing  hoard.--  .fapan  $40.3,52  and  the  Irish  Free 
xvith  broad  powers.  .s;r,-vte  $38.35-1  and  .New  Zealand  $182,- 

Toii  llnoh  Ctinfrol  277. 

5Ir.  .fustice  Maii.-mn  adds,  ” " 

"The  pith  of  the  matter  is  that  Delay  In  Licensing  Of 

the  legislature  has  delibemtely  at-  M  n 

tempted  to  hedge  in  the  producer  by  Insurance  Agents  In  IN.B. 

regulations  with  respo«t  to  the  ManUm*  BurMu^Th.  Financial  Time. 
pacKing.  iransporiation.  storage  and 

marketing  of  his  product  to  a  point  ,  Katnt  John,  N’.B-U  is  announced 
lar  hfvon  J  that  whim  is  npcossarv  >  L-  B.  .  laLlvalchv  recently  ap-  I 
to  control  the  marketing  ^  natural  Superintendent  of  Insurance  , 

products  of  the  province  within  the  f?’’  Brunswick,  that,  because  of  • 
province  great  amount  of  detail  involved  • 

"The  aim  ohviouslv  was  to  control  licen.sing  more^than  12.000  msur-  I 
the  marketing  of  natural  product.?  ’^e  province  It  ^ill 

regardless  of  their  market  doslina-  he  impossible  to  deal  xv.th  all  appli-  I 


•’  cations  within  the  specified  time  i 

On  the  ground  of  encroachment  | 

on  the  Dominion's  powers,  the 

amended  act  is  invalid.  Ma'-I-'r'fhv  states  "all  agents 

He  holds,  too.  that  even  .ns  amend-  i 

cd  the  act  still  is  a  ekel-eton  statute  dtiv  ^‘•'“'nue  to  act  as  agents  until  , 
and  invalid  for  the  reason  that  the  '7  ' 

original  act  is  invalid,  naraelv.  that  ' 'h*;.  Superintendent  of  Insurant 


the  legislature  would'  delegate  its 

function  to  the  cabinet.  Governor-in-Counctb  The  date 

_ _ _ _  of  the  actual  expiration  of  authority. 

Idle  fi.T'*!.!  Dci  under-  the  licenses  issued  for  1236- 

l»Jb  t-ish  Catch  In  r.t.A.  ,  ,,g  proclaimed  in  the  Royal 

Showed  Inarease  In  Value  ^  Gazette,” 

- - -  Under  the  new  Act.  which  Incor- 

Charlotteeown,  P.H.I. —  Dominion  porates  In  the  one  measure,  seven 
Bureau  of  Statistics  figures  for  the  previous  acu,  all  persons  writing 
market  value  of  the  fisheries  In  this  insurance  in  JCew  Brunswick  must 
province  in  1936  show  an  increase  obtain  a  license  under  the  new  or- 
to  1946,336  from  $899,685.  Prominent  dinance. 
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OF  TWO  MILLION 
HORSES 

EXPORTS  OF  CANADIAN  NICKEL  TO 
U.S.A.  BRING  NEW  WEALTH  TO  CANADA 

Boulder  D.am  on  the  Colorado  River  is  one  of  the 
most  stupendous  engineering  projects  in  history.  The 
world’s  greatest  dam  has  been  flung  across  Boulder 
Canyon;  a  lake  IIj  miles  long  has  been  created;  a 
great  hydro-elcctric  power  station  has  been  con¬ 
structed,  And  when  the  tons  of  water  surge  through 
the  pcn-stocks.  the  eight  huge  gates  or  valves  must 
bear  an  impact  equivalent  to  the  onrush  of  two 
million  horses  at  120  miles  an  hour. 

These  valves  are  the  largest  ever  built.  Ninety  rail¬ 
road  cars  were  required  to  transport  them  to  this  site. 
To  provide  the  necessary  ductility,  and  resistance  to 
corrosion,  '^-osion  and  wear,  126,240  pounds  of  Monel 
xvere  used  lor  the  valve  facings,  screws  and  bolls,  not 
to  mention  tons  of  Canadian  Nickel  used  in  the 
Nickel  steel  butterfly  valves,  cableways  and  other 
equipment. 

With  the  help  of  the  extra  strength,  toughness  and 
xx  car  resistance  which  Nickel  supplies  to  other  metals, 
new  feats  of  engineering  are  being  accomplished  in 
all  parts  of  the  world,  and  nexv  income  is  created  for 
Canada.  This  wealth  permeates  to  every  section  of 
the  Dominion,  as  payment  for  the  timber,  power, 
machinery  and  supplies  for  the  mines,  smelters  and 
refineries,  and  for  the  products  w  hich  feed,  clothe  and 
house  the  thousands  who  find  steady  and  profitable 
cuiploynicut  in  the  Nickel  industry. 

MHUnM:!  illCKEl  FOUOWS  WOIIK  uunsTRy 


I  jg) 


THE 


to  tbis  increase  was  the 


It  is  hoped  to  have  the  new  Act 


A  RANGE  TOP  OF 


From  Canada's  Nickel  mines  comes  a  brilliant,  durable  material 
for  the  top  of  your  kitchen  range —  Monel.  This  silvery  alloy  of 
Canadian  Nickel  and  Canadian  Copper  is  positively  rust-proof  and 
xvill  not  chip  or  crack  because  it  is  solid  metal  like  sterling.  Heal  and 
food  juices  which  diycolor  most  materials  have  but  little  effect  on 
Monel’s  hard,  glass-like  surface.  Tlirough  the  years  it  becomes  even 
more  beautiful  than  when  new.  l.cadiiig  range  manufacturers  are 
now  making  gas  and  electric  ranges  xvith  Monel  tops.  Ask  to  sec  them. 


INTERNATIONAL  NICKEL  COMPANY  OF  CANADA 

25  KING  STREET  WEST,  TORONTO 


H  ntF  for  a  free  copy  of  *‘The  Sickel 
lnau3try  in  1936",  a  complete  renew 
nt  the  pa&t  sear’s  world  wide  develop 
ment  and  applications  of  l^ickel  and 
Us  Allots, 


LIMITED 


catch  which  had  a  value  of  $614,789,  |  fully  In  operation  by  Juna  1&, 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  4.  1937 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


BILL  TO  PERMIT  Current  Loans  Higher  In  April 

BRANCH  BANKING 

E  *inr*  Iff  fEIAfn  ranadlaii  rharfered  bank  Sin.  «hl!n  tn  tbp  first  line  reserve?  i 

\l  All*  III*  II  I  ||y|||\.  "tatement  for  April  Is  featured  by  ,  rieposiis  with  the  Rank  of  Canada  | 
VI  IlilJllfVlU ;  another  substantial  rise  in  securi- 1  rose  $,i,ofin,rMm  to  !|!l!i'l,l73,0fiP>  and  | 
ties  held  to  a  new  biph  level  of  ,  rail  loans  abroad  dropped  to  $72,-  j 


EXCHANGE  FUND  DEBITS  FOR  APRIL 
AGAIN  A  BUYER  NEARLY  22  P.C. 
GOLD  IN  LONDON  OVER  LAST  YEAR 


Hwflns  . , . . , 
•^aakotnen  , 
Winnipeg . 

44,598.964 

10,466,8*1 

298.764,479 

3!>.T14  ' 

fi.l!ir‘2.C07 

Total . . . 

40T.:i:8.!^fi«  i 

llriGah  relumhfs- 

New  Weatminiter 
A'snrnuver 

A  leti'ria .  ^ . 

6.261,711 

I47,00?.876 

27,947,487 

6,611.383  ' 
140, 684. .502 
21.646,438 

Total  , 

181,212,074 

CANABA _ 

S,1T6,£OO.fi4A 

Z.TTa.T.Sfi.^fiO  ‘ 

Would 'Evtond  the  Are*  of  the  *  etenificant  gain  i8r..4.=;.5  from  $76.iss.5S2. 


pj— Hifii rh  :  $16,000.(100  In  eommerclal  loan.?  :  ('all  loans  in  Canada  were  off  to 

*^**5**"*  ®**'^^*^  **•**«"  j  to  $710,442,224,  this  figure  compar- 1  $121,;lfi8.36S  from  1124.113,201  and 

"y*tenu  Uld  Units  \  Ing  with  $725,484,153  a  year  ago,  I  savings  deposits  praetically  tin- : 

-  land  Is  at  the  best  level  since  that  i  changed  at  $1,583,327,255. 

STAND  OF  BIG  BANKS  '  llni^-  Comparative  figures  for  April  of, 

-  Other  changes  noted  are  demand  ;  the  past  3  years  and  March  of  the! 

New  York.  —  The  long-standing  I  deposits  up  $21,000,000  at  $731,061,- 1  current  12  months  follow:  | 

brancb-va.-unit  banking  fight  is  at;  April  so,  isa?  Mar.  ai.iasT  April  an.  laan  Anrti  so.  iMf, ' 


Policy  Has  Helped  to  Restore  Substantial  Increases  in  Each  of 
Confidence  Following  Period  '  the  Five  Economic 

of  Uncertainty  |  Areas 

TOPIC  AT  CONFERENCE  FOUR  MONTHS’  RECORD 


Canada  Life  Announces 

Higher  Dividend  Scale  i 

j  Announcement  is  made  hy  The  j 
Canada  Life  Assurarjce  Co  that  , 
I  directors  have  authorired  an  tn-i 
'  crease  In  the  dividend  scales,  effec-  ' 
I  tive  .Iiily  1st  next.  The  new  scales 


tha  boll  again,  according  to  Business  : 


April  so,  1937  Mar.  91.19X7  April  nn,  1930  April  90.  193f.  !  Fund  again 


.  —  The  nritish  Kxchan.ee  Ottawa.  —  'ITie  dollar  volume  of  I  ®  InVv  mnni’h'*' « 

.  «*nn  not  for  only  six  mont.hs 

mi  Is  taking  a  more  active  business  in  the  form  of  bank  debits  has  been  the  practice  for  »  tew 


Week  The  most ‘recent  outbreak  is  !  I’pmininp  —  cz.s.ia.t 

In  Illinois,  one  of  the  nine  die-hard  Fin»n"”i  r  11!!!^'. 

states  which  still  prohibit  branch!  J’’’'’' , . t.s.os?.! 

hanking  of  any  sort  or  description,  i  s,'TnV»'^D^*po«u' J.wn.ssV.: 

>fore8ver,  there  are  two  bills  in  Con- 1  EispwTiere  . .  iit.tis.: 

gress  designed  to  foster  establish- .  B.itipl^r* . .  •7fi.9i8,s 

ment  of  branch  banking  systems  co- !  Bills  Payai.i«.  .  .„l”UU’l'.r_l  tso.t 
extensive  with  the  Federal  Reserve '  Tr.::7,77- 

districts. 

The  bill  to  allow  branch  banking  in  imerbapii  itrm».  ist.ns.s.a 

Illinois  was  dropped  Into  the  legisla-  n»i  T.iabiiitbi.  alszTisMli 

tive  hopper  at  Springfield  most  unos-  newrie; 

tentatiously.  Chicagoans  didn't  find,  . . .  9.4.59.5 

mention  of  It  in  their  newspapers;  Notes  of  n.  r,i  c  r!!'. 49.799,7 

the  state  capital  reporters  missed  it;  ■  '"'i'  "fh  B  of  r . 

financial  editors  in  Chicago  didn  t  rail  ai.roaH  . .  73.i8.5.i 

get  wind  of  It.  But  the  banker.?  heard  Coin  Uesene 

i*  iM  <.u«a«.4  ^  Balance . .  10.720,0 

of  It  in  short  order.  l  Banks  ahroad  . 9.t,84o,6 

Bill -dropper  was  Rep.  Shafer  - - 

O’Neill  of  Alton,  chairman  of  the  I  •  446.207, r 

House  committee  on  banks  and  bank-  Seinna  Rffcrip: . . . 

tog.  friend  of  tJie.  Nash-Kelly  Demo-'  i?.'’'-;!'!"','’.’ .  1,499.981,5 

cratie  machine  in  Chicago,  and  fair-  *  *  . .  _ 

haired  boy  of  the  state  party  organ-  i.iiii,oi9,« 

j''"*a"nVHa  . .  719.442.2 

Battle  links  in  Illinois  are  not  yeti  r.iaemhare  .  ...  i6,.9,5.9,.s 

clearly  drawn.  A  big  F^op  banker, 

said  privately:  "This  bill  was  not  in-;  ovsrdua . .  ic.jnn.c 

froduced  at  the  behest  of  the  big'  , 

banks  And  it  would  be  a  mistake  r.piui «'«  .  i'iv.'oo.'o 

tor  us  to  go  down  there  and  ask  Rest » n  '  .  i:i:i.'-,.-.o>i 

that  it  be  passed.  But  it  is  my  per-  - - - — - 

sonal  view  that  unless  branch  bank-;  raised  a  great  hue  .mid  cry  iinvmg' 
ing  comes  in  Illinois  you  will  see  a!  hankers.  Here  are  a  few  ..f  the 
lot  of  bank  failures  amonc  the  small  o,.  ,rss  rhronologicallv:  1 

outlying  banks  in  Chicago  If  the.  Or.  Luther  A.  Han.  renn.sytvania's 
public  wants  a  souud  hanking  .5ys-  banking  commissioner  and  chairman 
^em,  ■fr©  re  not  soiog  to®  pub-^  ©xccutiv©  rornniir.tpe  of  flip; 

lie  can  t  have  it.  ...  1  National  .Association  of  Siipervi.si,ir,s 

Smell  bankers  insist  they  don  t  of  Stale  Banks,  declared.  "Mr.  c.iao- 
think  the  bill  will  pass.  They’re  or-'  program  shall  not  prevail." 

sanizing  to  fight  in  if  and  jR’hen  It,  ■\villiam  S  Klliott,  executive  vice-' 
comes  up  in  committee.  Rig  Chicago  Ointon 

banks  that  don  I  want  to  bear  the’^o,,  ,  „ni,  hankers  to  as.^^ert 

overhead  incident  to  spreading  out  in  I  ,bcmselve.s  in  the  American  Banker.? 


119.9.53,496 

22,3.93.8.58 


112.600.768 

2B.,5I.S,.52.5 


129.01  R.,9?'J 
28.942.19.1 


]  Demand  Deposits . 

5ta\inf?  Depouls,  . . 

j  Efsewnere  .  . . . . .  ?  • 

Rank  YClaewhere . . 

1  11  K  Balaore  ,  .  . . . 

!  Bills  Payable _ 

Tfit  Ofil.fitO 
Ja5fi.1.327.2.S.» 
417.7|f|.7«fi 

7«o,fior, 

710,Hi8..*,|-.» 
1, '83.780. Olt’ 
42.1.4fiS.fiO! 
Io,bfi0,2^fi 

'  TlO.fin 

fi2Lfi27..bfi.b 

.b0i.n.3fi..%nb 

2'kO'jb.fiOfi 

fiO'j.fli.b 

:'fi1.fifi4.422 
1.4M. 711.330 
.328,4!  I.lfifl 
24.805,307 

72«,1 10 

I^esa; 

Interbank  Items . 

8.949,017,236 

3»922.008,2'>1 

2,771,106.9.57 

2, 551, 13.5, 049 

127.n9.S3»fi 

127.4RL.".fiO 

nR.U7..fi1S 

I20.i;»2.710 

Net  Liabilities 

8.*21.951,850 

2.794.576.722 

2.6, -.2.010.442 

2.43O.0R2.330 

neserve: 

OJoIrl  . . . 

9,459.535 

rf.*^*?o.ifii 

IT.OO.S.Mit 

15.834,397 

1  Dom.  Notes  .  . -  _ _ 

Notes  of  R.  of  C  . .  a  •  t  i  1 1  • 

40’70!>,74H 

42.174.127 

01.75'fi.fi'iR 

43.460.06.3 

Hep.  with  B.  Cf  r . 

*1.47.1,00.1 

M»4.2;r»..*02 

JH7.4  Ifi.fi03 

163.TI  t.OyO 

1  "hor.  (  lirrenrv . . 

1  fi.fi  1 7.12:1 

2t.l»5.I.-7 

22.lfi.*i.7:tH 

20.f>2 1.072 

Call  abroad  . . . 

73.18.5.1,5.5 

Vfi.lfifi.  .s*» 

fifi.OOi).20] 

76.b0''».128 

<lo!d  lleserve  . 

V.  K .  Raianre . . 

10.720.017 

in.«!‘7.l20 

2.3.fi20,fi:M 

18,147,222 

i  Banks  abroad  . 

OLfi42.fifi  > 

I04.infi.7;fi 

H'l.Ono.tfiO 

7},fi87.fi24 

1 

446.207,56.3 

4fi1.82fi,0.^t 

4;ifi.4:.L04fi 

4io, 27.3. 996 

Ratio  . ^  . 

16  \h 

16  8? 

Sci-nnrt  Rcierrc: 

.■Securities  HcM  . . 

1,ffi''.fi)il.S70 

1.427.1 7fi.fi.Sb 

l.014.22fi.170 

1.000.408,760 

Call  in  t  anada  . . . 

12l.3»iR.rt2fi 

124.1 1.3.2b] 

fi:L4.3.'.7fib 

HI  ,33.3.200 

l.ili  1,019,61.7 

Lh.'L2b2.t  '.0 

!..307,fi6l.243 

I.O6I.Vt2.0,',9 

,  Lnsnst 

<7anaHa  .. 

710.442.221 

6'‘4.2t,5.661 

725.4*4.1;..3 

K23.1.3fi.2fi0 

'  Filipm  here  . . . ;  ... 

I6..'1,5.3,.505 

1 72.31 7.2  Ifi 

142.972.85n 

144. 3,39. *,?I 

Pfftv  Oevt  . . .  . 

lfi,.^.b2.lb! 

2L.3:.7,rtH 

20.fi4H.t.sn 

Munieipa!  . .  . 

iofi.408.u2' 

ini.4eH.437 

111.720.073 

127.837.070  , 

Overdua . . . . . 

12.200.2 12 

1  l.Pl  !,31fi 

13.733.068 

M,482,4H:i 

t'apital  a . . 

M)5..|nP.7fi.‘t 

l4h,.30O.00u 

Obfi.44fi.l4t 

1  tfi.nOO.OOO 

LO|7.3fifi.7fiO 

1  tfi..fi00.000 

1.1.30, 431, T.-tfi  1 
U4..fi00.000  j 

Reat  a  c  . 

1:1:1.',  ,*)0.oon 

j:i.3.7..ij.ooi) 

K2."^o.ooo 

l32.7.SO,non 

121.419.9.97  '  Interest  in  gold.  l,ast  week  It  re-  showed  a  gain  of  Bcarly  22%  in  years. 

15.136.688  I  newed  its  support  hv  buying  most  of  '  April  over  the  same  month  of  la.st  I  policies  Issued  at.  the  rates 

Ihv'  cold  offered  in  the  open  market,  j  year  Increases  were  shown  in  each  ' 

i3i!8M!422.  The  purchasinc  lowered  th«  dis-  of  the  five  economic  areas,  e.xcept 

,451.711,339,  ^  which  the  sterllnc  nricc  I’rairie  Provinces.  Twenty-nine  ''  '^hile  at  the  older  ages 

"^80^997’’  4  a  ^  I  4  ,  7.  r  4  thirty-two  clearing  centres  ’’’orea.ses  will  he  higher.  lor, 

.4.8o.-,.397 ,  stands  in  relation  to  the  American  ..p^orded  gains  In  this  comparison  ; 


8%  to  inc>,n  while  at  the  older  ages 
the  increases  will  he  higher.  Cor 
example,  at  ace  55.  the  increase  will 


I  otherwise  merely  would  have  gone ,  tn  eronomic  conditions  during  the  I  *’'^..**'*'  **'**'^ 
•10  iho  Cnitod  States  to  swell  the  ,  last  twelvemonths.  Forannii; 


sterling  hoard  there  Owing  to  the  gain  In  Ontario  and 

Whatever  reason  may  He  behind  Prairie  Provinces,  bank  debitf 


first  effect  being  an  Immediate  re-  ^nnal  ad.lustment.  The  gain  In  the 
diiction  in  the  amount  comln.g  to  I'ominion  total  from  $3, Pin  million 


■St  twelve  months  *nnual  dividfind  policies  kssiied 

Owing  to  the  gain  In  Ontario  and  Premium  rates  in  effect  prior 

e  Prairie  Provinces,  bank  debits  increases  will  he 

owed  a  gain  of  nearly  3%  in  April  iPProximaiely  ite/^  at  the  younger 
er  the  preceding  incmJh  after  sea-  early  duration.?  on  the  or- 

nal  ad.1ustment.  The  gain  In  the  ''ff  P'«n  For  the  older  ages, 

miinion  total  from  S3. Pin  million  longer  durations  and  for  oilier  plans,  ; 


...Cl, on  in  ine  amount  commg  to  st  375  „  j„  ,  „  was  s  ch  Iv  c  eat  '»’•*  increases  will  tm  Ics.s  than  !icp 
he  market  from  those  who  have  "  minion  was  siigniiy  gieat-  fi,v.rienHs  for  -.nmni  hi.  i 

leen  hoardinir  fhe  metal  normal  for  the  season.  De-  peciai  oiviriend.s  toi  a.nnual  diii- 

II  aiding  tne  m  lai.  ;  dines  wore  shown  from  the  ni-eced-  Policies  compleiinc  a  five  year 


boon  Ii ofl i*fl inir  tTio  niotnl  iritiJi  uornirii  ror  tno  soflsckn.  Do-  ■  j  t  -  t  ■  ‘  » 

on  h,  aiding  tne  m  lal.  ;  dines  wore  shown  from  the  pieced-  policies  compleiinc  a  five  year 

Another  factor  which  continues  to  '  ,„p  .Maritime  Provi.vce.s  f’**'  *"^  "  'louhled 

act  as  a  damper  on  the  markets  Is  Q„phcc  declines  bdne  n.S';  of  ilu  rc.gular 

.....  the  persistence  with  which  rumors  .,^,1  4;  cr.j,  ,.ps„Vctivdv  ‘  A  recc.ss'ion  '^i'■''lfnd  at  the  end  of  a  fue-vear 
999.498. 760  •’""'’'’’no  to  circulate  conceminc  the  of  5. .5c-.  was  shown'  i.n  Monireol  Pf'l’’*'!  whereas  fnnnerly  thev  nerc 
81.393.299 ;  future  price  of  gold  It  is  hoped  jjpbits  in  Ontario  were  pariicularlv  25'-, •  of  such  dividend,  which  was  on 
981. -,42, 0.59'  ’^tatnnmnt  heavy  in  April,  a  g-ain  of  12.2%  being  ■' 

,  may  he  made  possible  by  the  Im-  ,,,own  over  the  preceding  month  ««  '•’I’T’I''  i"  ’><' 

niitoSSr  ''7  ‘  ’’o  after  sea.sonal  adiustment  The  in-  interest  on  dividend.?  and  proceed.* 

wiaisiiko  ’V  ii'nlikelv  that  anything  really  def-  prp..^,.^p  j„  •[•oioiilo  wa.s  no  less  than  policies  left  on  deposit  with  the 

‘'Tu';"  t"  '!''''-.  a  favourable  showing  was  ‘''’'nfany.  the  r.ote  lemaining  .p 

.  :  ,^'‘"♦*’7  probably  are  moving  slowly  Winnipeg  Debits  were  r.W 

i.99.4,91,7.58 1  Inward  currency  stabilization,  but  compared  with  $226  million  - 

,'^7?!:H99"'7, ‘  probably  March,  the  gain,  after  seasonal  n„„r 

!  -L:7.7  i  -In  nn  in.nre  than  stimulate  ae-  |  ..^hju.sfmrni.  having  been  14*4,%.  riic  Uanh  ClcarinffS 

_ rliscns.smn  among  those  Prairie  p.ovincr.?  after'- - 


that  some  reassuring  statement 
may  he  made  possible  hy  the  Im- 


Qhildren 
a  chance 


‘V'OU  can  Ho  this  nuitr 
simply  Viy  meanit  of 
fhe  SUN  IJFF-  rOU.£GE 
P(!)LIC^  ,  A  few  cents 
saved  daily  would  mcdJi 
little  to  you  but  much  to 
them.  TTie  SUN  LIFEL 
COLLI'.GK  POLICE  en¬ 
sure.?  an  economical  but 
complete  discharge  of 
your  pnxoleged  obliga¬ 
tions  as  parents  in  respect 
of  the  educational  needs 
of  vour  children — wheth¬ 
er  you  Jive  or  die. 


■!/*.  Fa* 
.'-.f-n  ■’ 


toward  currency  stabilization,  but 
the  Imperial  t'onfermcc  probably 
will  do  no  more  than  stimulate  ae-  1 


sm\iufF 


imwK 


Bank  Clearinss 


Staff  ADnoinlments 


Tur  noirrMON  banii 


”1  few  governments  ivhose  vlnw  s  ^  ,he  ii.sunl  adiiisiment.  w  a,.  '  ■:‘4..5% 
,  f  n.ally  must  solve  the  gold  and  ex-  ,  Decline.?  In  Bntlsh  rolum- 

— J  ,  r,haii,.e  problem.  ,  j,jj,  t’anroiiver  were  4.6%  end 


Bilik  '•iMHnjt*  t»  Tiintda  f**  tk»  rn.lfd 
2'th  •nd  ••cmpwuoui  »ith  «  vrar  ago 


Ireiieh  rirnilalion  Off 

.r,  W  It.  Rnddlrk  has  been  appoint-  I  Farts.  --  The  report  of  the  R.ink 

cd  manager  of  the  Dominion  Bank  at  !  of  France  dated  Mav  20  shows  no 
Le:mii,ngtori.  tint  ,  succeeding  .1.  w.  , 'mportani  rhanges.  Bills  dtscountiKl 
Maize,  who  has  been  appointed  man-  decrea.sed  210,000,000  francs,  where 


TWi:  BANK  OF  I'ORONTO 


branches  ma.v  bold  it  back.  But,  if  1  Association  !  f'hapln.  formerly  manag-er 

it  passes  if  is  agreed  that  most  nfi  Vharics  F.  Zimmerman,  president* '7  i  nlmisa.i,  Sask  branch  of 
the  big  ^nks  will  have  to  .luinp  in  xational  Bank  of  Hunt-  '^e  Bank  of  loronto,  has  been,  ap- 

witb  both  feet  Of  suffer  loss  of  pres- ■  ^  veterm  foe  of  PO'oted  manager  at  t.raveibourg, 

^'*7  ,  _  ,  'branch  banking,  classified  the  Me-  H  f-.  Knight, 


with  both  feet  or  suffer  loss  of  pres¬ 
tige. 


agf-r  ni  Cobourg,  Dm.  jo?  loans  against  sccirltics  and  gov- 

_ _  ;  ei-innieut  bonds  fell  130.oon.oon 

I'Tff  i>4vi.-  «!.’  rritnnwrn  I  francs.  Dirrulat ir»n  underwent  a  fur- 
ITIl,  Or  I  ORONTO  ther  shriinkage  of  Slo  noo.nOfi  francs 

B.  Chapin,  fnnnerly  manager  i  mtd  rurieni  aecoiints  increased  310.- 
p  Cnloiisa.i,  Sask  ,  branch  of  OoO.OfHi  francs.  The  hank's  gold  re- 
a.nk  of  roroiuo,  ha,?  heeti.  ap-  |  serve  being  unchanged,  the  ratio  to 
d  manager  at  Dravelbourg,  i '''''f’ulation  rose  from  55.52  to  55. 66%. 


Sask..  succeeding  II  I..  Knight, 


.After  being  easier 


5  |c, ,  re.sneelivolv.  ( 

'  I'lnnneial  transfers  in  the  form  of 
hank  debits,  for  the  fir,?i  four  monih.s  1 
of  the  year,  were  $12, .525  million 
against  $11,132  iiiillioti  in  ihc  same 
(lerlod  of  J036.  The  gain  of  12. .5% 
IS  an  excelleiil  mea.sure  of  the  het- 
lermeiit  over  the  earl.v  months  of 
laiil  year.  Tw-onty-eighl  of  the  thirty- 
two  clearing  centres  recorded  ndvaii- 
ec.s  in  this  comparison.  Marked  gains 
were  shown  in  each  of  Ihc  three  cen¬ 
tres  of  ihc  Afaritlmo  Pro\  iivces,  the 
I  total  for  the  economic  area  showing 


A.S  to  new  federal  legislation,  H;Adoo  bills  a.?  the  "firsf  act  iu  the  R-  »•  Miiichiiius,  formerly  of  head  market,  money  rates  hoeamo  nir 


the  loan  ap  advance  of  ^U'/r.  .A  gam  of  $6;il’ 


looked  months  ago  as  though  the  newly  written  drama  to  disrupt  the  1  f'CR,  h.ss  I'ccii  atipoitited  man 

present  rule  for  national  banks — j  historic  American  banking  system.”  ■  sc^i’ s-l  Diinforih  and  Dewhurst  Bou 
as  the  states  allow  state  banks  to  do  '  .tersev  Bankers  Association  'Fvard  hraneh.  loronto,  sucrecdini 


.  was  shown  in  Moni- 
rower  at  the.  end  of  the  week  svifh  real  A?  tjuehec  and  Sherbrooke 
the  approach  of  the  tisual  end-of  the-  showed  imponam  increases,  thr 


Irvard  hr.'ineh.  loronto,  succeeding  1  month  expan.ston  in  borrowing.  <  all  ag2re;:aie  for  the  provini.e  wa 


-would  be  broadened  if  proponents  resolutions  cond^inlng  the  ■'  ''  Tioss.  who  ,s  now  attached  to  ;  mouey  xvas  quoted  at  3^''v. 

could  get  away  with  it.  Then  AIcAdoo  hills  at  the  annual  conveu-  office  in.speciion  .staff  j  It  is  natiirnl  for  many 

thing  seemed  to  blow  over.  But  Cal-!  Atlantic  City  *  i  -K  MacDonnclI.  fornierl.'  of  he.id  I  anxiou.s  over  the  ince.ssant  increase 


fiupv  was  quote.!  at  .,Ak  v.  20.74,,  .\  sliglit  reeos.sioin  w  aA  showti  .,.3"  Medirin*  h 

It  is  natiirnl  for  man.''  to  feel  In  the  hank  debits  »f  Ottawa  from  I’rmrf  .sihe 


'  W  Van  Antwerp  president  of  office  staff,  ha.s  been  appointed  man- '  i,n  the  budget  deficit  and  the  public 
First  Bank  &  Trust  Co.,  Indian-  Belsize  ,  debt,  rersistent  weakness  in  renirs 

lis  and  newly  elected  president  of  hraneh.  loromo,  succeeding  j  i.s  a  .■onseqncn.  e  of  such  a  state  of 

Indiana  Bankers  Association,  sent  '  '■”'•11,.  .t  airs. 

after  to  all  association  members  ——————— - - - 

ouncing  the  .McAdo.0  bills  as  "only  Of/*  ^  J  Cm.  m  m 

ther  step  in  the  directiou  .if  tia-,  DCLtlR  Of  ^CLnauQ,  OtateTtietlt 


ode 

tP.IT 

lOSfi 

No 

.4 

htonhraa! 

Oh. 871.08.3 

80,20%, ?fib 

2 

Tefonto 

01. 102. 047 

bfi.fi%7.2fifi 

3 

Winnipeg 

40.748.304 

4fi.721.fiPfi 

^  ancouver 

16.274.676 

1%, 301.6^.3 

Ortsw*s 

14.277.-38 

1 3,111.99.1 

fi 

Hamilton 

1.438.37V 

3.*3H.b2o 

Queber  .  . 

3.770,436 

3.182.f'«fi 

H 

f  .I'ndon 

2,138,042 

2.22fi,0H7 

b 

Halifax 

2.109.38.5 

l.fififi.tiU 

I 

Saint  .fohn 

1.. >07, 10, 3 

1.271, Ofifi 

I? 

'  ietoria 

1.488.100 

1..3i:i.fi0. 

13 

IW'Ma 

3..322..32 1 

2.fi'»fi.t03 

M 

Ldmont/8n 

3.>o«.ri2o 

2.H32  fi|0 

l.fi 

Brantford 

H28.0.i7 

Ifi 

Kingston 

4fib.872 

«44.btfi 

IT 

Peterborough 

■47.983 

180.2**.% 

1R 

Windaor 

•;.T20.1.31 

LVHfil.filO 

r  ort  Wiiliarn. 

6:4.010 

ko.%.23: 

2.3 

Sherbrooke 

fifi.fi.obo 

.■XH0.R7V 

21 

Kitchener 

brtfi.f.41 

Vfi;»,o»i 

20 

\fooRe  Jaw 

‘•72.l04 

4ifi.b.fifi 

30 

N  estn^inater 

fiSO  OO'. 

••fifi.infi 

.3.S 

'melon 

678.900 

•>78.048 

3b 

Chatham  .  . 

4fi3.*27 

37R  738 

t2 

Sarnia 

3bS.|*,3 

388,771 

82 

Sudhuf V 

1. 080.31.% 

O.sn.OTb 

831 

Nfedieine  Hit 

IfiT.fifiO 

180.218 

on 

Pfinre  Albert 

282.60** 

CKO.fiCiM 

.11 

I.ethbridge. 

.370,887 

374.199 

Month  of  May 

1937 


thing  seemed  to  blow  over.  But  Cal-  -  Atlantic  Citv  i  -K  MacDonnclI.  fornierl'  of  he.ad  I  anxiou.s  over  the  ince.ssanl  increase  the  first  fr.ur  inontlis  of  last  'ear,;  Tlr»nH^n  ‘ 

ifornia's  Sen.  ’William  Gibbs  McAdoo '  p  Antwerp  president  of  ttficr  staff,  ha.s  been  appointed  man-'  i,n  the  hiidge.i  deficit  and  the  public  while  the  remaining  12  clearing  cen-  "  ! 

reopened  it  with  two  bills,  one  »he  First  Bank  &  Trust  Co  Indian-  V’lcasant  .and  Bel, size  ;  debt,  rersistent  'veakness  in  renirs  ti  es  reia.ided  inereases.  The  gain  3o  HUe*  .  292. 

permit  branch  banking  within  Fed-!  newlv  elected  president' of  branch.  Toronto,  succeeding  i  i.s  a  consequeme  of  such  a  stat.5  of  in  Toronto  wa?  24'2%.  "Fhe  net  re-  *710  BANK  rtEARmr.v 

eral  Reserve  disD-ict  limits  fexcept- .  Bankers  Association,  sent  7-"'  "7 "t  Month  of 

mg  In  states  which  prohibit  H),  and  ,  a.ssociation  members - - - - "V"'""  rerord.*d  a  gain  of  " 

the  other  tx,  force  chain  banking  D  U  £  ^  J  Cm.  M.  M.  dcci  i.  * 

groups  to  turn  into  branch  systems,  .noiher  sien  in  the  direciinn  of  in-  Dtink  or  L^onodil  Siotcmcnt  derlme  in  W  intupeg,  while  l,ellibrid  1  1  MsMwai .  468.98 

These  bills,  in  combination  with  !  MJUIIK  Ul  KmUIIUUU,  flCf  It  Medicine  Hat  also  show-ivd  !  J,  .  TO 

the  transforjnation  of  the  Giannini’s  - I  siisht  recessi.m.?.  the  total  for  fhe  j  4  :  -ii 

Transamerica  Corp-  Into  an  j  .  Wank^  inPAtimr  in*  weekly  sfafftiicnt  of  Hio  Bank  of  r.anada  showed  no  important  ^  •■<'Drio  Trovincf^s  recordofl  a  do*  j  ^  .  MJa5! 

ment  company  which  could  |  washincton  nasspd  rpsoIiiHons  on  ’  compared  with  th.at  of  tlie  precedinp  period.  Deposit.s  wore  up  of  nearly  Iho  debits  in-  -  Quii.^r  "  iVoni 

make  the  most  of  the  McAdoo  bills. '  ’’P  '  about  $660.0nn.  Aancouve.r  were  7*5  greater,  while  j  s  London..:;;::  i,:7n. 

—  - - -r==  .  ^  . U..  .u-  Compared  with  a  year  ?co  short  term  securities  gained  $16,554,553.  yp'’’’  '  “Vry  ":;: 

CHARTERtD  1859  '  comptroller  of  the  currency  show  on,  ^Kile  other  seeuriiies  moved  up  $26,711,683.  .N5)tes  in  cirrulatinii  were  up  ^  ^  njUiX  C.M  mbii  was  ah.uif  :  I-  '  -!?• 

Oct.  31.  last.  196  nalioual  banks  had  i  government  d_e|v,.^ii,s  .Iropped  $5,604,8,:...  while  greater  ^  -1 'mbla  w.i.?  about  ... 

rOUiinBMJK  ;  1.460  branches.  Tlii.s  comptvre.s  w  iili  '  hartcre.i  h.suk  deposits  gained  $7.S12..9.7.j.  '  It  tii"?,"!",,"  'I'Sti 

•  "  .  "  I  118  banks  operating  372  branche.s  on  asSF'ISr  May  194?  Mav  264h  rh,„,,  io  W.ek  Ohang.  in  vear  '  „  „  Apr.l.I93.-  April  IMS  I  16  Kloraton  2:i;i| 


292.571.298  284, 413.81 7 


CHARTERtD  1859 


about  $660,066. 

Compared  with  a  sear  ?co  short  term  securities  gained  $16,554,553, 
while  other  seeuriiies  moved  up  $26,711,683.  .N5)tes  in  cirrulatinii  were  up 


dine  of  nearly  23%.  The  debits  in 
Vancouver  were  7*5  greater,  while  j 
Victoria  shnw-ed  a  gain  of  more  than  ! 
14*r.  The  aggregate  for  the  prov- i 


FovmBLB 


Liability  Guaranteed  bi^he  Pheenix 
leturanre  Company  of  Marllo'd 
Tata!  SacuHly,  t42,Z3T.SSS  13 
CANADIAN  DEPARTMENT, 
MONTREAL 

A.  H  VALLANCE  S  M,  ELLIOTT 
Islnt-Managar  joint-Manat*? 

GEO.  LYMAN  &  SON  Ltd 

Cenaral  AfMt* 

McCILL  BLDG..  48S  McGill  SL, 
MONTREAL 

ESSEX  &  SUFFOLK 

CqQlUMe  iBsaraacB  Society) 

Limited  of  Lnglaad 

ESTABLISHED  A.  D.  1102 

FIRE  INSURANCE 

Every  policv  backed  by  treat 
rcaourcaa 

CANADIAN  OFFICE.  MONTREAL 
C.  E.  9ANDERS,  Maaafar 

GEO.  LYMAN  &  SON  Ltd 

Ganaral  Afanta 

MeGILL  BLDG..  4«5  McGill  Si.. 
MONTREAL 

Fbaat;  MArauatl*  ■241-43 


118  banks  operating  372  branche.s  on  assfTS! 

Feb.  27,  1927.  tvUen  the  .McFa.ddeu ,  1.  itcBcrve- 
Act  wa .s  pa  ssed.  !  sil '  er''?Irilio'’n'’ 

—  I  I  II  !■— wa  j  Strrlifi^  Nnd  T’.S.  funrfB  .  . , 

fi^  IT*  f  f  K»UI  ytancl.  (‘nupirir.^ .  .  .  .a 

Rates  or  Exchange 


i  Approximal*  quolrstionN  for 

;  I  ran  Bar  lion  9  Hetwren  hankH  at  tin*  cIob* 
;  of  hu0tnf«ft  lun^  ?n<]  iin  turni&hed  by  Ib^ 
j  Bank  of  Montreal  follow, - 

New  V’ork  Montre.$ki 


[  Sle, fling ; 

I  Deniand  .  . 

!  Cables  .  .  a 
j  Australia  .  •  . 

)  New  Zealand  . 

'  r  ranca  ...  a 
;  Belgium  .  .  ?  • 

Italy . 

Swit^erUitd  .  • 
I  l  lolland  .  •  a  . 
j  Spain  .  .  a  •  . 

Ctermany  «  • 
I  -Swedan  ,  •  •  * 
j  Norway  ,  .  ♦  . 
:  Denniaik  .  .  . 

Crechoslovakia 
jbDrazil  .  a  .  a 
Polnnd  .  .  a  a 

Austria  .  a  #  .• 
Hong  Kong  .  • 
Yen  ,  .  .  .  . 

U.  5.  DolUra  . 
Can.  Dnllar^i  . 
X— ^Unofficial. 


(  lose.  ! 

4  I 

4.9^ -4 

}  07  W 

j 

5400  : 


3.  SuNsIdlarV’ Tofn  . . . 

4.  I4OSP  and  .A'h'snrp.N  . . 

5.  BUIk  Poiiulit  in  Open  Kfarket  .  . 

♦i.  In' eptmefits: 

<a)  Dorn  and  Fror  short  term 

FHcuri!i*»B  . 

<h)  Other  Pom.  snd  Pro$' 
seciiritir? . 


Total  in^ esttnenta 
T.  R^pU  Premises  .... 

H.  All  other  sf^ets . 


TOTAL  zVSSETS . .  .. 

■  I.IABIIJTIFS: 

:  1.  Capital  paid  up  .  ...........  i 

j  3.  Kest  fund  . .  . . 

}  .*L  .\otoB  in  clreuialion  . . . 

!4.  JierH^sbs: 

i  >ai  Dominion . . 

<|tt  ProMnrial  . 

tc-  Chartered  banks  .  .. 
I  idi  OlliiT . . . . 

!  TOT.M,  IiEI-dSITS 

'  .*>.  T-Iabilitira  payablo  ab’oad  .  .  .  . 
!  h.  AH  other  lial/ilitiea  . . 


IS' 77.V4^.'^ 
3.434.359 


304.77fi..'Ig« 

3in.3':4 


47.07?,,. S44 

lOl.nHS.fil  I 

U8.4»D.4>.'. 

4.S9.3ri<^ 

JI.Hlt.Oti:? 


10. 100, OOP 
Tir\,7th 
lRO,fi72,',0l 


Mav  264h  rh,„,,  1.  w.ek  49hang.  i^n  v.ar 

l*7..90:,509  —  467, 988  -  7,519,111  •  w*''*y  . 

2,434,889  t  511  4  752,202  Monrtnn  . 

l4.?^7Sa'>So  --  anrtoio  <t;o,4a4:  .  amt  John . 


Debits  tn  Tndividual  Arcounta 
April,  IWi'  April,  1936  i 


Np. 

8 

Monttaal . . . . 

46fi,0fi3,7.%0 

2 

3'oropio  .... 

.  %03,‘tO0..Sfin 

8 

fiV'Innlpeg  . , . 

191,554.199 

4 

Vancouver . .  . 

77,Oo4.tS2 

% 

Ottawa  .  .  . 

.  Ufi.fiHO.lbb 

fi 

Hamilton  .  .  . 

28,085.43'» 

Quebec . 

2J,oafi.8.so 

n 

London . 

n.'ioo,,:*; 

b 

llallfai . 

J0.70fi.!k3V 

111 

•  'alRary  . . . 

<^4.201.241 

It 

Saint  J4ihn.  . 

9.06lt.H..(' 

12 

'  li-tnria 

7,23.3.430 

L3 

Itcsitia  _ 

I7,7H0.7U 

14 

Kdmonton 

17,845,293 

1  .> 

Bianlford  .. 

4.3.HI.28- 

Ifi 

Kfngaton 

2.B»L72fi 

MUTUAL  IIFE 

mWrnmmmO^  CANADA !■■■■■ 

HI-.\D  OFFICt:  WATERLOO.  ONT. 


0.0fii,.17l 

!fi.30l.,s2n 


24.lf>T.7.5S 
H.lC.T.I.Ifi 
1  d,4Ho.20H 


304.7 14, ?fifi 
I7h.40fi 


4:.!35,45ll 

lon.GRi.H'j 

U?<.2ifi.fino 

4.003.377 


lo.inn.oon 

713.71.-. 

130.6CX5U 


Mfi:34R; 

3.0OO.O00 


kfontreal . 

Quebec  .  , . . 
Sherbrooke .  .  . 


fiM14  -f  . 

4(17, 4fi9  4  2n.7U.OM  i  ^^*1/**'*^  , 

_ ’  ^  Rfanlford. 


Chatham  . 

Fort,  William.  . 
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PAID  TO  ODD  POIICYHOIOERS  IN  1938 

Each  yoof  this  "'muhial'*  company  diatribules  its  surplus  or 
proHls  fo  ths  policyholders  In  Ihe  lorm  of  dividends.  Why 
not  earn  dividends  on  YOUH  fire  Insurance  In  1937? 
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CURBING  OF  GOLD 
OUTPUT  IS  HELD 
AS  IMPRACTICAL 


4T  THE  LOOKOUT 


(Continued  from  Pago  1)  nos.ioo  for  tbs  Kams  period  of  1936  | 

period  of  good  times,  wernM  against  f’f  increase  of  40.,t  per  cent. 


Produce^rs  See  Little  Chance  to 
Get  Russia  to  Agree  to 
Restiiction 


tcsiricting  'he  rjglits  of  individuals. 
In  thi.s  ‘•onneci ion.  lie  had  i\vi.i  siic- 
gestions; 

"first,  pending  the  time  when  the 


Contract,'?  awarded  for  the  month 
of  .May  include  2,070  residential  pro- 
.icets  totalling  $fi,4fiO.400;  fi49  hiisi- 
nes.s  bnilding.s  to  co.st  5.5,044.000;  120 


pr.-'ductive  machine  can  annually  pro-  industrial  buildings  amounting  to 
duce  enough  so  that  all  may  enjoy  51.535.500  .and  182  engineering  jobs 


-  duce  enough  so  that  all  may  enjov  51.535. 500  .and  182  engineering  jobs  rt-t,  '  ‘  . 

CLT  IN  PRICE  OPPOSED  a:  least  a  good  measure  of  creature  to  the  value  of  $11,130,800.  The  grand  I  i  1 

_  cr>mfortr..  we  must  do  evervthtng  pos-  total  of  $24,170.500 — showing  a  steady  nn  t  th  "^fi  t  " 

Solubon  of  World’s  Problem  •‘■'f’’*®  encourage  the  creation  of  maintenance  of  the  pace  set  early  in  ^  w'hen  a^hunal  dh-ideud 
SJi  *  u  ™  more  m.aiei  i,aJ  wealtJr  and  to  enc.our-  the  spring— compares  f.avorably  with  ^  nuriai  ®  » 

Must  be  bought  m  other  .a^e  those  who  are  active  in  it.s  crea-  the  totai  of  .514.962.800  for  .May.  1936. '  ®  ' 

Channels,  is  Contenbon  of  (.mn.  an  increase  of  61.5  per  cent.  shareholders. 

Mining  Interests  in  New  York  "Second,  -we  mu.^t  strive  to  attain  The  province  of  Quebec  .showed  a 

_  greater  efficiencies  in  the  spending  decided' advance  in  May  with  $6,175  .  rrU'”’ on  the  U' Tare^^ 

New  York.  —  Restriction  of  the  c*  that  portion  of  the.  wealth  we  an-  500  as  compared  rvilh  54. ,544. 800  fori  ou't^i ail'd ing  ’ 

world's  output  of  gold  through  an  nuaiiy  produce  which  the  Ooverii-  April,  while  Ontario  accotinted  for 

Int.S’ national  agreemeiTt,  ■'vhich  ha?  •  ment  finds  it  necessary  to  withdraw  S'-*. 982. 800  of  the  total.  The  other  i  - — ~  - 

been  r uccested  hv  ec.inomist.s  of  the  front  u.s  through  lax.arion.  this  In  provinces  contributed  as  follows;  oui remen t-s  .oa  to  minimum  wages 
British  Kmpirc  Oonicrfgice  in  l,oti.  order  that  the  drain  of  these  expen-  .Nova  Scotia.  $2,822,800;  New  Bruns-  maximum  hours  of  labor  which 


Coniauinun  Resume# 
Dvidends  Aftci  5  Year# 

Toroiito  Burpuo  Th*»  >'inaacl4#t 
Tlm^» 

Toronto. —  roniaurum  Minps 
has  again  joined  th"  ranks  of 
dividend  paying  mine.?  with 
announcement  of  'he  declara¬ 
tion  of  ft  .t)c  (jivid'cnd,  ii.a.'ahle 
July  15th.  next,  'o  share¬ 
holders  of  record  July  2nd. 
Thl.?  is  the  second  payment  to 
be  declared  by  the  company, 
and  the  first  since  -August  15. 
1032,  when  an  hunal  dividend 
of  Oc  a  share  wa.-  I'aid  to 
shareholders. 

The  forrhcomini  payment 
■will  involve  a  distribution  of 
$136,522  on  the  2,730,147  shares 
out^tianding. 


MONETA  MILL  IS 
EXPECTED  TO  TURN 
OVER  NEXT  YEAR 

Capacity  Will  be  Airound  1751 
Tons  Daily,  Shareholders  ,  { 
Told  at  Meeting 


Int.S' national  agreeraeiit,  ■'vhich  ha?  •  ment  finds  it  tiecess.ary  to  withdrav 
been  fuccested  hv  ec.inomist.s  of  the  front  u.'<  through  laxarion,  this  it 
British  flmpirc  Oonicregice  in  l,oti-  order  that  the  drain  of  these  expen 


.'1  solut'on  of  some  of  the  riituri  s  on  the  workers’  .st,Todard  of  wiek.  .$1,998,000;  British  Columbl.a, '  o.re  likely  to  be  adopird  Klimination 


problems  cau.-ed  hv  t.hat  motal,  is 
coasidertvi  impraci U'al  by  s.une  iiu- 
port.int.  niip'pe  interest.?  hero  With 


living  may  be  reduced  to  the  sraallesr  51, 423. 300;  Manitoba,  5766.110;  A! 


dimensinns  posaihle." 


SHAFT  AT  525  FOOT  LEVEL  • 

Toronto  Bureau  Tha  Financial  Ttmaa 

Toronto.  —  'W'ith  the  cruehlng  i 
plant  already  ordered,  W.  E.  Sega- ! 
worth,  president  of  Monet  a  Porcu-  j 
pine  Mlne.s.  told  shareholders  at  sin-- 1 
uual  meeting  Mav  28  that  the  mill  j 
will  likel.y  he  turning  over  In  the  | ' 
early  part  of  1938.  Mr.  Segsworth  ! 
staled  that  directors  have  "prac- ' 
tically  decided"  upon  a  mill  of  i 
around  160-75  tons  dally  capacity  j 
which  could  be  started  at  a  rate  of 
around  150  ton.#  dally.  Exhaustive  I 


Oil  Gossip 


gold  af.  a.  bv.prod'icf  of  man'-  nvera!  rrent  'Ii.  rurvl,?  suggested  that  at 
mine?  and  the  p-ohabUilv  that  Ru.?-  tlii?  s’ace  of  the  depression  it  is  het- 


Iii  regard  to  inere.nsine  empiny-  6.ii,i;  Prince  Kdvvard  Isiand.  .$68,200. 


fia  would  'efu-.e  i  a;  riciputc  in  t 
anv  aerecmeri!  foi  .-urraliinent  of  y 
production.,  it  i.®  a^wtitil  that  soiuiion  ,i 
of  these  ptoh’ems  mu.?t  lie  m  other  > 
chanc''!.?. 

•A  cut  til  the  prirr.  of  the  metal 
also  ba.'v  hfcri  r-iicgc.'ied  m  ;-ome  j 
ouarTer.'-.  bid  '■  i.v  iegred  ueb  f 

action  might  have  ;;nf.av  oi-,ir,!p  re  N 

peroussions  in  bu.vii'!*-..-^? 


till?  siace  of  the  depression  it  is  bet-  New  Low  Point  For 
ter  .o  mm.mize  and  lestriet,  public  Commercial  Failures 
vvot  k?  designed  to  provide  lob,?.  in  •  , 

order  noi  TO  hinder  private  industry  Ihe  .ntiroher  of  eommercial  fail- 
'n  Mf;  !a!j:er  task  of  taking  up  the  'wps  in  Panada  during  the  first 
iiacli  as  tunes  improve.  (luarter  of  1937  reached  the  lowest 


1  industi'v  generally  dally.  Exhaustive  |  jjj  contrast  to  lackadaisical  Inac- 1  Wevrnarn  Is  continuing  produc- 

to  be  dcMred  '  teist.s  have  been  carried  out  on  the  ;  stocks  in  the  Can- ;  tion  test  Sa.vs  Paul  von 'Weymarn, 

onlv  industrv  which  I  J'”"  the  past  few  weeks  .  markets  of  the  p.ast  week  oil  president:  "M'e  hope  for  important 

tcd  to  anv  marked  I issues  moved  gener.ally  higher  as  news  soon.".  New  Valley  i.s 

s.  Even  In 'tilts  tr.ade  "u" /'J  ^  !  steady  development  work  continued  drilling  around  7.650  ft.  expected  to 


In  •ad'lition  'hr  goid.nvn  nt  imr-r- 
esis  -ire  nppo.?oh  mii'-h  to  'i  rr- 
d'JCtaon  ’U  p-'irf  .i  (<■  re.?* net  ion  of 
o'jtpui  In  j-r;  r.ni  vc.irs  co’d-iniuirig 
operation?  h.'ivc  ’0,011  r.\;'ar.df-d  on 
the  ba.si.v  o;  ,  ,iri  oimre  for  the 
metal  .ind  ihc  oii'fct  of  mstrictinc 
outp'j'  .->1  iovv.i  ng  ihe  pi-ue  nat- 
ur-illv  '’•Olid  t'o  liiirmi'u!  to  'hom. 

In  f.'o'i  fh*-  g'dd-inintng  industr:-- 
had  hei'n  ini  lo  believe  that  the 


g(  led  :n  i-omo  Economic  Index  A?ain  ohservation  from  1922 

eared  iicb  ^  ,,  ,  ,  present  .Assi.Emments  to  the 

unfav  oi-.irde  re  The  Upward  Trend  period  w  ere  2o8  against  .338 

o..-r  Owtug  10  the  rise  in  five  compon-  the  same  period  of  1936  and  3 

lii-I  min  nt  iivr-r-  entr-  .md  ft  e  raaln.'eu.ancc  of  one,  the  ing  the  corre.sponding  period  1 
in.ii'  h  f'  't  rr  economl-."  index  of  the  rtomlnif.n  I  he  defaulted  liahiiitica  durir 
It,  rt.siriciion  of  V-Jurfau  of  Siarisli,’.?  rose  from  ibS.I  rief  period  were  $3.13'.90a  ; 
-.irs  co’d-iniuing  ir,  'be  werk  '  f  >fay  to  ril.l  in  ,'4,lS3.f''M;i  m  the  first  quai 
:p  r.\;'ar.df-d  on  the  week  under  fpview  Bneh  of  the  ll'Jil  .and  .5.9,6 iS,986  during  ihi 
1  oiiitf  e  for  the  m.T  j,,,-  fjirtor.s  exiept  crintinon  period  of  193.5.  Each  of  fh 
of  restrictinc  pricP.'t,  which  vv.as  unchanged,  vine.,?  showed  a  dccrea.se  fro 

ihe  prue  naf-  recorded  in  .idv.inr,'’  iti  th(>  w,,e,k  of  year, 
ni'til  ti,  I'neru.  m.h  >2.  1;,,-.  i.npesf  jn-i cent.age  gain  I'hc  decline  In  failures  in 
inintng  industry  vva.s  show  n  in  hanic  clearings  while  was  from  1,5"  to  ],37  in  the. 
iicve  that  the  '  Increase?  in  oiher  line.?  wore  of  a  Quarter  of  1937.  Portv-three 


$1,423,300;  Manitoba.  5766,110;  AI-  <'hdd  labor  likewise  vvoiild  impose  '  Exhaustive 

O’.O;  rnnee  Edward  Island.  .$68,200.  y  ,s  to  be  ,u-sired.  , 

•  _  !  and  it  will  he  possible  very  shortly 

New  Low  Point  For  V’“'  ,  (/,«  t  '  now  10  determine  t.be  type  of  flow 

Commercial  Failures  .  1 *'ps.  E''i'n  ^’ts  tr.ade  proposed  mill.  The 

“’"iPiinlP--'  i  cru.shing  plant  machinery  which  has 

Ihe  .miroher  of  commercial  fail-  |  ir*  thti  -NKA  standard.?,  and  general  ,  „rdered  Is  capable  of  handling 
ure.s  in  <  anada  during  the  first  j ''•yking  condition.?  .are  on  a  con- 1 

(luarter  of  i9e.  reached  the  lowest  siderablv  higher  plar.e  than  they  porsiMe  to  step  it  up  to  500  tons, 

i.oint  in  any  vear  during  the  period  ,  were  several  years  ago.  However,  a  ■  ,.^sked  emneerning  probable  grade  of 
of  olxservation  from  1922  to  the  ,  few  hranclm.?  of  the  texfde  trade  ^.ro  to  be  -handled  Mr.  Segsworth 
present  Assi.Emmems  in  the  latest  i  will  doubtless  fall  under  the  wage  ,  ^^ated  that  average  grade  as  .shown 


Sheet  for  tJie  proposed  mill.  bring  more  tests  to  interesting  reach  McDoiigall  Segur  sands  wit.h- 

cru.shmg  plant  machinery  which  has  :  iniere..st  in  200  ft.  .  .  .  Shareholders  British 

hew  ordered  Is  capable  of  handling  aiiccessfiil  acidizatlon  i  Dominion  Oil  will  he  a.sked  at  an- 

oOO  ions  m  l 4  hours  while  jt  vvould  I  sterling  Pacific  No.  3  well  '  nual  meeting  June  15  lo  approv’* 

be  poERlhlo  to  step  it  "P  t  which  tripled  output  to  290  barrels  capital  increase  from  750,000  share? 


300  tons  m  l 4  hours  while  jt  vvould  I  sterling  Pacific  No.  3  well  '  nual  meeting  June  15  lo  approv’* 

be  priERlMo  to  step  it  "P  l^i  oOO  t.cms^ ,  tripled  output  to  290  barrels  capital  increase  from  750,000  share? 

Asked  cemc^ermeg  probable  present  time  a  to  2.590,000  slia,?es..  Reason  ts  to 

rrsaB‘^a<f‘?hnw^n  '  drilling  operaUons  are  r.ipidly  ,  finance  drilling  a  well  In  South  Tur- 
V  .  nearing  the  limestone  siraw  and  ner  Valley.  For  1936  company  bad 


.sho'tag'.- 
Iarg*'d'' 
and  t'n.'ji 

ind'j,?trv 

too  niur.V; 


i-a?  restvmslhlc  nioilerate  rhura 


•  r  I  lie  voci  Tit  depression 
r  dd'.tinr.'.i  gol'l  vva.s  nec.rs- 
niooeta rv  b.vsr  Now  fhc 
?  t.  id  ih.yr  if.  i.=  producing 
•if  ih,-,  iiiri.il.  and  govern- 


ulftcnuf  cli.ingt'  of  (ho  week.  vv.?s  in 
wholc'-ale  priee.?,  tiie  index  rising 
from  $1.7  to  85  I  The  r.'i’ly  m  grain 
price.?  wa'  largeiy  1n?f •■utiienuil  in 
r.al.sm,g  the-  indr.x.  (’arloadings  .?ha'w'- 


ic.  ,?  showed  a  dccrea.se  from  lact  .  n',ca.?i.ire  !s  enacted  -ind  few  tr.-ides  I  ruoi  around  $16  or  $17  n  ton  at  lea-t  i  '^gsnng  very  sati.sfartorll.v.  It  is  ‘«icnweii  .no  '  p^iow  om  ii.  .  .  . 

ar,  I  would  be,  forced  to  chance  their  .  .a  mill  of  around’ 175  tons  at  the  '  •’-stimated  that  this  operation  will  i  Ro.val  Crest  Is  below  „.ij8 .  ft. 

The  decline  In  fa.ilures  in  trade  method:'  i  f  opcriitirn  I’he  chief  od  i  Monem  would  he  r,ither  In  contrast ! ’each  Hio  lime  around  6.509  ft 
was  from  1,52  to  137  in  the.  first  ver.ce  impikaUon  of  the  propos.aI  is  j  to  the  large  scale  plants  of  the  Pnr-  |  Monarch  encountered  the  Blairmore  nADPiiniMr  F^DAU/M 
(Miarter  of  19,37.  Forty-three  manu-  |  that  if.  might  set  up  a  bureaucracy. ,  ruplre  field  it  was  noted  at  tJie  ^  at  6.090  ft.  or  ‘‘’^’^ktly  ; 

faciuring  firm.?  defaulted  again.?!  6.5  *  which  evcntunlly  m'gbr  attempt,  to!  meeting  and  in  answer  to  this  Mr  ‘deeper  than  some  of  the  producers,* 

last  v-ear.  The  failures  among  ser-  obtain  a  .«trrinc  •■ontj.M  .‘vc!  price.?.  :  Seg.swnrih  smted  that  Monela  had  j  a  little  to  the  cast.  Turner  Valley;  »rrt  r\|#r$p|^jU  nil  1  IJT 

vice  firms  declined  from  48  to  10  .  conipot'tioii.  and  other  .general  bu.st-  ;  only  one  x'oin  to  date  luii  be  could  ■  Royaltie,?  hit  the.  Blairmore  at  4.78.5  j  j[||  fill  iJllrtr  1 

and  the  miscellaneous  group  rc-  nos.?  ptactircs  "  ■  i  see  no  reason  for  other  veins  not  ft .  13.  &  -B.  at  4.610  ft.  and  F'ound.i- I  _ 

•fcded  from  60  to  27.  Gene, 3.)  better-  -  i  being  found.  If  this  should  prove  to  i  tiou  at  4,580  ft.  Two  other  wells  '  ^ _  rnT"!!  _  r»  1 _ 

ment  was  consequently  shi'wn  in  the  ,  Production  Holding  Up 


ment  cfticiai.  U.^n  here  and  abroad  p,,  .„.n'but  Ihe  occurrence 


PORCUPINE-CROWN 
I  TO  DEEPEN  SHAFT 


gnld  output  last  ye.ir  become  ,a  noteworthy  dcvi-'lopmcni  Industrial  Activity 


arc  rr.ur!i  l  onc,  vneri  as  to  lu.o.t  how 
the  siioiild  bo  solved. 

I  nine  'Inplod  bince  lH*2ft 
The  vvi-irld  ?  gnld  output  last  ye.ir 
i:~  e;:f iptap'd  ..r  ",',.2'i t.uoii  , mures  by  )i,.  levels  of  19.3, I  were  ex,  reded  In 
the  'n.Tnk  ‘i’’  I niernat lounl  ;Aettle.  rho  vveek  of  Mav  29,  but  ,a  decline  of 
tnentr?  in  it,-  -ci'orn  report,  ..\t  J.3,5  3,2  p  c.  vvas  still  show  u  from  the  same 

an  ounce  ilu.-  cold  h.-ad  -a  value  ,,f  vvc.?k'  of  litr,  ■/ be  ,'idvaiifiri,c  trend 

rough!;,  ’  L.22'i.99i‘.9Cri'i  in  T'29  the  since  the  inlddlc  of  April  h.as  nar- 
gold  output  of  'lie  world  war.  i:',-  r‘"ved  the  disparity  hetween  pre.sent  ' 

673, oaa  ounce?  vv-ph  :i  value  then  at  lovels  .md  those  of  the  ;?aj)ie  period 

$29  6.'  a.n  'viincc  ot  ahou'  $413,-139.-  nf  l.-i.si  viar. 


tli‘3  official 


of  a  holiday  detr.icts  from  the  sig-  ciassuK  ,arion. 
piflc.ipce  of  till.  re.?ull.s.  .The  further 

ruse  in  high  grade  bond  price.?  has  Car  Loadings  Reflect 


To  Peak  Levels 


?nt  was  consequently  shown  in  the  ,  Production  Holding  Up  1  h'' the  c.-i.se  mill  tonnage  would  show  which  have  come  into  the  public, 

four  mam  groups  of  the  official  '  t-  p«_]-  Level*  <  9-”  Hpprnprlate  increase.  i  eye  are  Richland  No.  3  and  Gran-  , 

classlfiiMtion.  1  !  In  regard  to  underground  work  It  .  ville.  Tho  former  is  drilling  around  , 

-  I  'Ihe  reports  of  business  In  the  j  ?ras  revealed  that  the  shaft  w-as  5.909  f(.  while  Granville  is  well  over  ! 

ar  Loadings  Reflect  Enited  States  during  M.uy  have  been  completed  to  the  pre.sent  objective  of  ‘  3  000  ft.  down  Both  of  these  are 

^  I  A  G  '»  f’oneral  character  as  In  h?:,  ft.  on  May  27  with  four  .stations  1  being  watched  due  to  ihelr  proxlro- i 

iciuscnai  Activity  April,  according  to  the  .National  Oity  ,  being  cut  at  125  ft.  Intervals  down  ,  ity  to  tho  large  producers  of  Turner  ■ 

Car  loadings  for  the  week  ended  Bank  of  .New  Nork.  The  industries  ^  to  this  depth,  Freparaiions  are  being  Valiev. 

ay  22  increased  to  .39,2ri  cars  from  have  .wcii-fiMed  order  book'?  lo  work  i  pushed  for  cominencemenf  of  cross- 1  In  connection  with  the  way  that 

.902  fo,  Ihe  previous  week,  which  ^n.  and  production  in  mo.?i  lines  1'i  I  cuttlns;  and  it  is  expected  that  this  '  the  oil  .share  m.arket  has  been  rirag- 

ntaincd  a  holi.iav  ,  and  44.928  for  holding  at  pe.ak  levels,  pn.st  Ihe  time  will  got  underway  about  tho  jOlh  of  ing  recentiv  and  the  effect  upon 

e  corresponding  week  la.?i  ye.sr.  when  a  Kea.son,al  tapering  off  is  usu-  .lime.  It  is  r.slimafed  that  it  w  ill  he  new'  company  financing.  S.  Herr6n.  { 


into  the  public  .  Company  Report#  on  Develop* 
io.  3  and  Gran-  ,  ment#  at  Gomak  Mines 

drilling  around  j  Property 


Toront"  Bureau  The  Financial  Tlm»» 
Toronto  — Porcupine  -  Crown  Mines 


inauAcriai  rtcaviiy  April,  according  to  the  .National  City  ,  being  cut  at  125  ft.  Intervals  down  ,  ity  to  tho  large  producers  of  Turner  :  ,  a,  Oomak 

Car  loadings  for  the  week  ended  Bank  of  .New  Nork.  The  industries  .  to  this  depth,  Freparaiions  are  being  Valiev,  Mine?  which  it  control?  slite?  tha* 

.M,Ty  22  increased  to  .59,2ri  ears  from  have  .well-filled  order  book'?  to  work  i  pushed  for  cominencemenf  of  cross- 1  In  connection  w-ifb  the  way  that  ‘  nionned  to  demen  the  inrlim? 
46.902  for  Ihe  previcms  week,  which  on.  and  production  tn  mo.?i  lines  iu  I  cuttltu;  and  it  is  expected  that  this  the  oil  .share  m.arket  has  been  drag-  V.  n  (o  "'.o  ft 

contained 


It  Is  planned  to  deepen  the  inclin,? 
shaft  which  is  down  Sj  ft,  to  2j9  ft 
and  establish  one  or  more  level.?  over 


■  14^  ..,1  1  "'."K  irif  vriii. . . ,4...,-  .unit..  II,  iiiui '  cu  null  o.  will  01,  lie"  luuipdii.i  i  iiiaii'-cuf,4  4-..  iici4k444.j  .u:_  Ucnlh  A  v’eriioil  shaft  aii-ead-' 

Gr.ain  was  lighter  than  in  1936  hv  ,  ally  e.xpectcd  In  factory  opeirntjoii.?  .nroitnd  Julv  I  before  the  workings  pre.sident  of  Okalla  CJls.  last  week  i  .  ,  '  .  ' 

—  (  ■  down  39  ft.  at  a  piiini  6.j0  it.  vvest 


990  fu  other  wr.rd?.  w  ith  tlio  79'', 
increase  in  pi  h-e,  ’ocerher  w  ith  an 


year. 

Foiii  of  the  six  major  factors  I'P- 
rded  increase.?  over  the  vi  cek  of 
i;  3.3,  1936.  'I’he  net  re.?ult  wa? 


•nr.?  and  live  stock  declined  b' 

I  ;i.  hut  all  01  her  commodity 


gams  over 


I'.ompato  favor.'ibly 


■ar  reach  the  ore  Indicated  hv  drilling,  had  .something  Interesting  to  #iG‘-  u„ 

Bemainder  of  the  meeting  wa.?  lar-  With  7  wells  novv  drilling  on  Okalla  ‘  .,u  j  ^  a  a  m  i-. 


Increase  of  7oc',  in  production,  the  xf;,.  „pf  re.?ult  wa? 

gold  output  last  rear  b.iil.  ri  mone-  ii,,-,,  |be  economic  Index  advanced 
tarv  v.-ilue  of  nearlv  turee  time?  that  from  lo,3..',  tp  .m.],  a  gam  of  .■.,4  pc 
produced  ir..lo.,'i,  qbp  fi.ctor?  indicating  the  trend  of 


groups  showed  good  inn ca.?es.  Total  monthr,,  the  indeve.-.  of  production  gely  routine  with  all  report.?  .adopt- '  acreage  on  terms  fo  net  the  9om- •  'h~ 

loadirius  in  the  pa.'?tcin  division  in-  averaging  i*  to  20  net  cent,  higher,  ed  and  directors  rc. elected.  A  tot.al  !  pany  20%  to  2o'"c  of  production  uu-  ,  .  j®"  "one.  Deep  dnlline  ■"  o# 

■■iea.?cd  from  31, .528  car?  in  1936  to  .and  June  i?  certain  lo  hr  auorher  of  1,;573.229  share?  were  represented  merous  other  companies  vvhich  took  , 

36.3"2  and  in  the  we.?tp.rn  divt.-.ion  eoort  nionih.  Emplov-tnenl  and  tiny-  at  the  meeting.  lease  options  from  Okalla  under :  "^hth.  Fievious  drilling  ttaceci  vi 


.a./",  and  in  the  we.?tp.rt 
fri>m  13,199  to  13,917  cars. 


are  at  the  pr.xk  of  the  icci.'v- 


Th-  f  ifuatioD  i?  made  move  com-  busines'i  cmiditton?  recorded  a  vn  v  - 

ple.x  hv  the  fac'  th-at  the  impor'rmf  favor, able  showing,  (  arloadings  which  Wholc.sale  Prices 
producing  CO, mine.?  are  st.ll  ,n-  f,ave  pcr.slstcnllv  .shown  a  lead  over  Again  On  The  Rise 
ci-e.xumg  inelr  output,  vroduc  .on  j,,,  ^  non,in‘on  imre. 

•  a?/,  v^ar  lh  KucsM  i:.  opnmatpfi  ar  li;-  4v.-,«  i#.  *  ne  Dominion  Burea 

7.359  90.9  oimres,  .an  iiirrea?*'  »f  .',.'7  ^  ®  mdex  number  of  wh< 

per  c.en»  over  'that,  of  1920.  Tt  i.s  n  ?*!!? 'fn^- Vi'^ ra  *  I  -n  ''■'f  1926— 

understood  tiiat  nevv  gnld-mining  '  ^  holiday.  I  he  most  vveek  end 

center?  have  heeu  psf.ablishwi  there  f  i^^'^^.i'' '"'99k  cm 

and  that  some  7.59. ''T.o  '*  i>mon  and  ■  ,  .  '  hc.estt  e  pi  leer.,  x  cjjpt^ble  products 

about  12,990  tr-aineii  cngineei  s  are  i'  .-".T''  '  '  ®  ^  Grains,  m 

employed  in  the  gold-mtuin.g  Indus-  ^  '  ®  'he_  weck  rubber  pre 

try  In  nu.?.?ia.  cricview  w  a.?  ,  4  against  .  1.9  m  higher  vvhile  fruits,  vegetable  oji? 

■R'ec.aii'-r  nf  the  fe.v'ei'i.?h  activitv  *9  s.inie  vveek  of  last  v  ea.r,  Pe.-pjtp.  ruhbe.r  .and  cocoa  weakened 


producing  ccuntrle.?  are  still  m- 
cre.a.uing  iheir  output.  Vroduciion 
la.=t  vear  lu  Russia  i:.  cptimaied  at 
7,359  90.9  oiiores,  an  inrrea'c  ,>f  54'7 
per  cen'  over  tha'  iif  1920.  Tt  i.? 
understood  tiat  nevv  gnld-mining 
center?  have  benu  psfablishwi  there 
and  that  some  759. ''T.e  '*i>mon  and 
about  12,990  tr-aineii  cngineeis  are 
employed  in  the  gold-mtuin.g  Indu-.v- 
try  In  nu.s.sia. 

Be.r-.aiivc  of  the  feverusb  activity 
in  the  Rus.?i3n  gold-producing 
areas,  'he  belief  i.?  that. Ru.ssia  .soon 
will  produce  niorp  cohl  than  .South 
Africa  which  for  ye.ars  has  hceri. 
the  premier  gold  producer  of  the 
world  The  output  in  Kus.sia  Ia.?t 
year  incre.ased  26C',  over  that  of 
1935  a.'Dd  it  vvill  require  only  ,a  few 
more  years  ,at  Thai  r.a'e  for  i*  t.v 
exceed  South  .Africa,  wh'ch  la.?i  year 
produced  11.339.099  .mnccs. 

Russian  Vgreenuutf  I  nlikclj 

Since  t'c.c  great  effort  Riussin  is 
making  to  mcrc.ase  its  gold  output 
i?  panlv-  to  supply  it  with  foreign 
exchange  lo  buv  materials  and  sui.- 
pile.?  abroad,  it  is  con.sidereij  im- 
likelv  tha,  the  Soviet  atithorii lo? 
would  agrro  to  any  rnrtailiiig  of 
output. 

.Tii?r  what  the  attitude  of  the 
FnitC'l  .States  Governnieint  would  In 
o.n  any  iDiernational  scheme  in  re 
strict  gold  output  is  prohlcruatii-a! 
The  admii’istratiori  ha?  d.rne  cvetv- 
thinc  pn.sruble  to  increase  donie.stic 
cold  and  .?ilvcr  mining  operation.?. 
Giiirently.  the  Trea.'ury  ficnart- 
mfnt  is  p.aying  77  57  ceni.?  an  mince 
for  domestic-mined  silver,  vvhile 
the  vvorld  nriee  ir  around  f.l  contP. 

The  I'niifd  .•Stales  las,  vear  was 
the  third  larges,  gold-produeing 
country  The  ouipn!  "f  4,29.5.oon 
cjuncpp  represented  a  gain  of  9505  in 
amount  and  more  than  399C5  in 
value  over  1929. 

Gold  production  in  Foiith  .-Vfrica 

h. ar,  increased  o.nly  9c',-  over  th.at  of 
1929.  by  far  the  smallest  of  anv  of 
the  important  provlucing  area:-  T'rr.- 
v'ided  output  wa?  not  restricted  be¬ 
low  (he  1929  level,  i*  i=  considc'od 
Jikelv-  t'iia;,  there  would  he  litile  op- 
p-asition  from  .^ont.ii  .AJru'a. 

Gold  production  in  r'anada.  the 
fourth  largest  producer,  h.?,?  in¬ 
creased  93%  over  that  of  1929.  .\y 

in  'he  Fuited  Stales,  gold  in  I'anada 

i. s  fougid  along  with  other  minerals 
and  the  restriction  of  gold-mining 
operations  there  would  result  in  a 
general  .slow'ing  down  of  all  mirung! 
operation? 


Wholc.sale  Prices  .  T9e  eoptlnued  l.arge  Increa?.?  in 

A  •  n  -TL  D'  farm  income.  24  per  cent.  In  April 

Again  Un  J  he  Knse  ,t,s,  .-omparnd  with  a  v-e.ar  ago,  i?  an- 

The  Dominion  Bureau  of  .BtaTistic?.  other  item  on  the  optimist.?’  side, 
index  number  of  wholesale  prices,  Jhe  crop  start  1.?  fauly  favorable, 
on  the  base  of  1926—109.  tose  from  and  in  the  .N'orthwer-t  p.-,  inspiring 

■84.7  for  the  week  ending  Ma.v  14  tvi  hopes  of  hetf.er  hu.-inc.?s  condition,? 

85.4  for  the  week  ending  .May  21.  ■  than  in  any  recent  year.  The  tall- 


conimitmouts  to  drill  by  a  specified 


!  structure  for  over  l.lOo  ft.  with  as- 


Megetable  products  rooiintod  frem  roads  are  doing  welt,  vyirh  rarload- 
■87  8  to  89  6.  Grains,  milled  products,  ing  running  about  15  per  cent,  over 
sugar  and  rubber  product.?  .moved  a  J'ear  ago.  and  earnings  ajid  pui- 


'  ,  ,  ,  Seoul  Report  Of  ^ i  fA^el  of '^tbVinS 

Tne  Gontlnurd  in  *  ^  ^i‘  pu^^^eD^  of  n  reriain  sum,  Nfr.  >  toe  incnnc  snai  rai. 

farm  income.  24  per  cent,  in  April.  AttnOUncCIUCllt  L/r  i  Herron  expressed  confidence  that  ®  Drifting  for  h.  ft  ha.? 

as  '’omparnd  with  a  ye.? r  ago,  is  an-  Newsorint  Price  .  w  hen  new'  well.?  come  in,  renewed  been  performed  here  and  a  raise 

other  item  en  the  optimist.?’  side,.  ^  public  interest  will  make  it  possi-  ripened  to  ijio  west.  Dril.ing  6a0  .. 

’the  crop  start  1.?  faulv  favorable,  fContlnued  flora  Page  11  ble  for  these  companies  to  finance.  .  '"'p®!  9f  the  shaft  gave  values  across 

and  in  the  .N'orthwest  'p.-,  inspiring'’*^*’'’’  ('ommit  themselve.s  at  this’  _ _  ’  i  9  ft.  of  $12  while  2  holes  to  the 

hopes  of  hetfcr  bu.-incss  ’condition.s  ’''9ge  by  making  anv  price  announce- :  unalterablv  opposied  fo  ,  e-’s'-  ’’an  across  1.9  ft.  and  JS? 

than  in  any  recent  year.  The  tall-  ipdicated  Uiat  rls- '  change  in  present  working  con- =  ^’^’'933  better  than  1  H.  It  ts  stated 


roads  are  doing  welt,  vyirh  ear  load-  co:?ts.  both  of  labor  and  matei  l-  ripions  in  ihe  oil  field.?.’’  Bueh  vvas 

mg  running  about  15  per  cent,  over  "o”id  he  an  important  factor  in  jbq  answer  of  oil  operator,?  repre- 

a  v'par  ago.  and  earnings  and  pui-  price  policy  of  the  induFtry  fo’’ j  ncnting  40  compame.s  now  drilling 


several  other  proinising  veins  have 
also  been  found. 


chases  up  hv  a  greaier  margin. 

On  the  other  h.and.  Hie  .?Ia<'kenlng 


the  price  policy  of  the  induFtry  for ,  ^^nung  40  compame.s  now  drilling!  Complete  mining  equipment  I?  on 
the  latter  6  months  of  1938.  With  the  ;  .Alberta  last  w  eek  to  pioposais  of  the  ground  with  the  mill  havtug  .a 
Ontario  mills  having  only  recently  j,,  So,.  6  da.v  vveek  capacity  of  35  tons  while,  with  sltgh* 


the  m.aiked  tiquid.alion  of  .speculative  Focoa,  which  nf  late  has  been  one  of  of  new  busine.??  in’ Hie  industries,  reached  a  wage  agreement  with  their  .  ^.^ews.  The  suggestion  I  a-^ditions  It  could  handle  89  to  109 


c‘unmo,  Hies  r-ince  the  early  part  of  speem.a.tiv.a  commoditie.s, 

April,  Hie  recession  in  the  index  has  .iroppr-r]  S.o  poinus  during  the  week, 
been  of  mode, aie^  proportions  when  and  has  receded  from  124.5  to  95.1 
viewed  in  the  light  of  the  rapid  ad-  .Mnce  the  flr.st  nf  the  vear  Animal 


the  more  speculativ-B  commoditie.s, '  w-hich  appeared  in  .April,  ha?  earned  craplo.vees  and  the.  Quebec  mills  hav- '  from  Ihe  Provincial  Depart- 

dr'ippc-fl  S.9  points  during  the  vveek.  over  into  May  also  in  consumer.?’  granted  successive,  wage  increas-  ffjpjjt  of  igtbor  and  a  meeting  of  Ihe 
and  has  receded  from  124.5  to  95.1  good.?  line?  paMicuIat ly  orders  have  9s  to  a  point  where,  the  scale  is  now  Association  of  Alberta 

since  the  flr.st  of  the  year.  .Animal  run  well  below  shipments  for  the  above  the  pre-depression  level,  labor  to  hear  opinion?  on  tho 


.  during  the  preceding  nine  „rnducts  fell  from  76.4  lo  76.2  Foot 

that  of  month?  ,'enmon  st-mk  prices  re-  wear,  livestock  and  eggs  were  buov- 
.  a  fyw  corded  markpd  demine  from  the  early  am,  but  fi.?h.  hide.?.  '  freah  meals, 
week?  of  March  fo  the  present  time  product.?  and  fat.s  moved  lower 

bit'  a  steadier  tendency  h.as  been  in  The  index  for  textile.?  remained 


:-'erood  succes.sive  month 


Business  Index 


cost.?,  for  this  year  anyway,  are 


Such  a  plan  coupled  with 


doubtless  clearly  defined,  AVhat  1938  p,ps.enl  .shortage  of  driller.? 


lon.s  daily'. 

To  date  there  has  been  no  public. 
ls.suance  of  Gomak  stock  hut  U  novp 
being  deemed  advisable  to  do  this 
an  agreement  ha.?  been  entered  itno 
with  Barrett.  Lewi.?  &,  Co.,  who  will 


ase  underwrite  a  block  of  -stock  w-hile 


m  u  ence  In  the  last  three  weeks.  The  unchanged  ai  73  6,  although  slight  ‘ 
lead  over  the  .same  week  of  1936  was  reduction.?  were,  reported  for  raw  ^ 

.slightly  more  than  14  p  c-  rint  slock  wno!,  vvhile  wood  products  changed  ^ 
mark.M  was  relatively  quiet  from. Mai-  ,-,nni  7,8.3  to  78.5  when  advance.?  in 
to  \,igu;i  la.'i  year  and  change.?  in  spruce  and  furniture  outvypighed  a  HtM-l  Apvli 


lo  \,ig,i;i  la.'i  year  and  change.?  in 


k  prices  were,  compara-  los.s  In  Briti.sli  Columbi.a  fir.  A  Qe- 


tively  siigiil.  Bank  cicarmgs.  aflrr 
usual  .id.iuMmems,  .staged  a  .sharp 
gain  in  tin'  vveek  of  May  29  and  stood 


May 

■  Onnptr.ucttor  -  Ma.  ’ 


at  .ah.ou>  6  pc.  greater  than  in  the  S(i,2  on  gcricr.al  recovery 


(TCiise  in  .scrap  iron  lowercl  the  El?r*ric  Output  .k  s-.h. 
ii-on  index  from  101.2  to  f03.S  while  r- 

Grain  in  Sforfw  Mav  2 

non-fpiT,,,]?  metals  ro-se  front  81. S  to  wheat  ; 


$.1,.?76.209,ri00 
R?  I 
Inns 
12  tonq 

I  or,  3 
$24.ro..-yOO 


in  ihe  co.st  in  drilling  vvells  it  vva.s 
remarked  while  several  menioers 


same  week  of  ta.si  year.  Slock  ex¬ 
change:--  were  quiel.  in  the  week  nn 
iJ'.T  review  and  considernble  decline 


in  clay  products,  coal,  glassware, 
and  pla.stcr  moved  the  index  for 


Mar 

Grain  n  Slorn-  Ma.v  21 

Wheal  <1)1,.'",; . 

tnhrr  Grain*,  'bus.),  . 
t  ar  laiartiiiE?: 

Werk  May  2-’  .... 

Gumula,  i'.e  . 


was  shown  from  the  trading  of  ^a.?t  Rt; 


noa-mel.allic  minerals  from  85.0  fo  **"'.'p^** 


Pronouncced  Increase  In 
Employment  At  May  1st 

Einplnvmenf  .at  May  1  showed  a 
pronounced  increase,  according  to 
data  tabulated  from  lO.oS'.i  firm.? 
vv  lio;,e  staff?  aggregated  l,9ll.47t 
persons,  or  .32.1  ;>5  more  than  in  the 
preceding  month.  On  May  1.  1936. 
there  were  !i..5H  firm?  employing 
939,4i'J  persoii.v.  The  unadjustecj  in¬ 
dexes  ill  Mav  1  in  the  veais  for 
wbicli  r.ta'i.stics  are  available  are  as 
follow .?.  19.17.  106.3;  1936.  99.5; 

1935,  9.5  2;  92.0;  1933.  77.6: 

1932,  XT5;  1931,  102.2:  1939.  lii.A; 


86,6,  hut  chemi-rals  dropped  from 
82  2  to  S|  9  as  driigs,  paint  mate- 
nals,  organic  and  inoiganic  rhemi 
ral.v  reguitered  reduction:--,  ("anariiaii 
farm  jiroduct.?  advanced  from  .86,5  to 
8.8.7. 


('  P.'R. 

\U\  ... 

<*  r.K.  \pril 
C'.N.R,  Grf*s3 
Mayni 

C-S  TC,  ncl  \prM  .  .  , 
T radp  tn  4prM 

Fixpo»‘t  . 

Imports  . . 


-f  38  2 


may  bring  is.  however,  another  mat-  ^ould  mean  a  subslantial  increase  underwrite  a  block  of  .stock  w-] 
:  ter  entirely.  ,  in  ^o.st  in  drilling  vvcils  it  vva.s  ;  ihcj'  havn  also  been  granted  an 

Development  In  the  newsprint  mar-  i-gujarked  while  several  nienioers  ’  ’’'in  on  further  shares.  fM-oceed^ 
,  kel  would  Indicate  that  another  up-  thought  fhat.  should  Hie  government  the  issue  vvill  enable  Gomak  to  ra 
'i1w“hs7  '"■•■’’■d  revusion  in  the  price  of  the ,  to  enforee  either  the  5  or  6  da.v  i  present  plans  to  completion.  For 
r  22"o  commodity  is  almost  inevitable  f'lr '  oppj.^iors  would  set  kuislv  con-  pine-t  rown  ha.?  made  arrangeme 

.  ■3.'*''’ '  the  second  half  of  next  year.  ' 'on- .  j.hnt,ing  dowui  their  well.?  over  vv  hereby  their  shareholders  will  h 

ir.'-'  ?nmpti,‘:'n  to  date  thi.s  year  has  been  jhp  i  or  2  days,  rather  than  risk  ’be  right  10  subscribe  to  Gon 
*  (i  on  a  liasis  of  almost  100  per  cent  <>f :  drilling  with  inexperienced  crews.  shares  at  a  lower  price  than  I 

'  ’’  effective  capacity  and  continues  to'  _ _  offered  generally. 

'  laT.  expand.  Ihe  marketing  situation  Is  1  noyalife  Oil  Co.,  Imperial  Oil  con-  ,  - -  - 

„  fir,  1  demonstrated  by  the  steady  and  rapid  (rolled  and  largest  Alberta  oH  com-  i  Arbade  Gold  To  Contl'BCt 
.  .SR  1  increa.ses  that  are  being  made  in  Hie.  panv.  put  the  40  honr  vvrek  Into  cf  ,,  ,  ,  p.  , 

J.  ^  price  of  newsprint  for  delivery  tOif^j.^  |,j  ,r,  .^n  bi-nnrhes  of  its  :  Underground  lye'VelOpnK 

r  to  7.  overseas  markets,  particularly  South  pxcept,  drilling,  .As  thi.?  fact  !  - - - 

America.  Australasia,  and  the  Orient, ;  ,vjis  pointed  , jut.  . I.  H  McLeod.  Rov-  President  A.  Floyd  of  Arb: 
^  ^  Overseas  markets,  despite  the  rises  president,  said  inlrodnction  of  Gold  Mino.s  Liiuitcd  announces  t 

-f  .a#  2  in  price,  .are  absorbing  a  growing;-,  week  plan  In  drilling  crew.?  further  underground  dcvelopin 


ihej'  havn  also  been  granted  an  op¬ 
tion  on  further  shares.  Proceed?  of 
the  issue  vvill  eftable  Gomak  to  carrv 
present  plans  to  completion,  Porcu 
pine-frown  ha.?  made  arrangcine.utf. 
whereby  their  shareholders  will  hove 
the  right  10  subscribe  to  Gomak 
shares  at  a  lower  price  than  that 
offered  generally. 


Underground  Development 


President  f.  A.  Floyd  of  Arbads 
Gold  Mino.s  Liiuitcd  announces  tha* 
further  underground  development 


c  N  K.  nrt  April ,  . '  $2,’2ia!oi .v  fi-  fiW !  a  factor  which  rertainly  is  not  instead  of  3,  vvhile  introdiie-  dec.?  for  the  work  are  being  consid- 

^F.vpo'"  $sR.'i'‘fiV2a  -i  ya  7  -sH’engthcning  Ihe  position  of  the  Lf.S.  3^  q  ,jyy  ^cek  would  require  ored  ibis  month., 

iraport?  ''To.tna'.F.'.s  -r  31  .5  ^  Publisher  in  his  efforts  to  prevent  one  extra  crew  on  each  of  two  drill-  in  the  sinking  of  the  present  shaft, 

—  i  Ihe  mill  operator  obtaining  a  rea.son-  jnj;  rigs.  much  water  trouble  has  been  en- 

.sic><*k^M*rkci: .  ■  able  price  on  his  production.  i  -  ,  countered,  due  to  the  nianv  fractures 

sh, are?  Fold  work  end.  j  On  llic  question  Of  what  con.?ttliues  1  ^  venture  which  looks  for  sue-  intersected  in  the  formation,  vvhich 

■::nri!er'’-'jlrr.e  2  •  iLeeti*?  K a  reasonable  prico.  foi' newsprint  It  is  I  peggfui  complctiou  very  shorfly  is  j  contained  springs  of  water.  Although 
w  ii.a,  Jupp  ■c-.juiy.  $i.'i!»j;j,'vvinnlrfty.  north  recalling  ihat  in  IfloO.  when  ,  dq)  Bonita,  drilling  ai  ’Pwin  River.  '  costly,  the  in.anageraent  i.s  well  pleas- 

(.‘(in'parwi  wi'.h  correspondi.ag  p.Tiod  last  the  price  of  miw  sprint  was  not  con- 1  drilling  through  the  reincnt  i  od  with  the  situation,  as  It  indicate? 

^  ’  _ _ _ _  ,  .skiered  as  being  loo  high  by  any  plug  is  starting  with  production  ex-  ;  movement  and  euriehmcm.s  are  an 

Qt '  C  »  QU  ~  '  ’’’^ans,  the  contract  price  f.ci.b.  Ncw'pepjpj  (g  come  in  between  5  and  25  ;  ticipated  in  the  d,vkes  when  drifting 

iJ /2  v^entS  onare  ,  1 -york  was  .$62  a  ton  a?  against  the  j  ft  gf  pcw  hole.  Storage  tanks  have  on  tho  250  ft.  level. 

On  C.P.R,  Common  $59  a  ton  level  fixed  for  the  Dr.vt  i  already  been  set  up  and  are  ready  to  1  An  unexpected  porphyry  vein  wa.? 

.1  .1  4-.  •  :  half  of  next  year.  i  handle  the  flow  when  it  comes.  Del  |  intersected  at  the  213  ft.  mark,  when 


$sR..'l2e.V2a 

T0,!US.6.'.8 


proportion  of  the  Canadian  output,  would  necessitate  4  ‘?re\vs  on  each  will  he  carried  on  by  contract.  Ten- 


I92'i,  116.2;  192,8,  196.8;  1927.  101., 8; 
1926.  '15,4;  ri2,..  91.9:  1921,  92.9: 
1923,  92.5:  1922.  84.3:  and  1921. 

85.1. 

Manufacturing  reported  improve- 


Strikes  Have  Effect  .smi'i^Mlrkci: .  a-i‘..i.';2,a.i 

On  .Steel  Production 

.fa-O  .’i  IBvjI  V  as  OStlin^^Cd  *a.5  contpart^fl  Vilh  t'orrespondi.^g  period  last 

pm  cent  of  rapacity,  down  1  poini 

becau;?e  of  strikes  started  later  in  ,,  “  - - 

th«'  week  by  the  Steel  V.’orkers  Or-  9/2  Cents  Share 
gani/.ing  Committee  or  Amalgamated  i  r\_  P  P  D 
•’l  '  As.=ociaiion.  The  g'oal  of  these  i  vm  v^.r.K,.  l.^Ommon 
5:  .strikes  is  agreements  for  collective  4'Muiith  Gain 

■l-  bargaining,  while,  tho  mills  contend 


dec.?  for  the  work  are  being  consid¬ 
ered  Ibis  month.. 

In  the  sinking  of  the  present  shaft, 
much  water  trouble  has  been  en¬ 
countered,  due  to  the  nianv  fracture? 


on  tho  250  ft.  level. 

An  unexpected  porphyry  vein  wa.? 


i'.--8  196  8-  t'i'’7  lots-  contend,  (Continued  from  Page  Vi 

t-he  law-  doe.?  not  require  -such  that  net  may  show  a  decline  as  rom- 
ontiacis  i-hat  the  law  simply  re-  pm-ed  with  .Mav-  1936;  the  higher^ 
uires  collective  bargaining  w hich  wage  level  alone  would  probablvi 
he  mills  .  0  not  refuse,  ,a,pe,y  inorea.?c  in  gro.as  if : 

Ihf  steel  trade  does  not  seem  to  rosulis  for  the  la.vt  m  days  are  not  '! 

htnk  that  interruption  to  production  .  rpi^fiveiy  better  than  lliore  of  (he  ‘ 


quires  collective  bargaining  vvhich 
the  mills  do  not  refuse, 

Thf  steel  trade  does  not  seem  to 


Labor  Turmoil  Disturbs 


i  handle  the  flow  when  if  comes.  Del  ;  intersected  at  the  213  ft.  mark,  when 
I  Bonita  holds  around  9.900  a*.’res  in  ,  sinking  the  shaft,  and  measured  2’^ 
I  Twin  River  district  and,  should  this  feet  in  vvldth.  l■’ree.  gold  was  seen 


B.  C.  Prosperity  I  wi 


.well  prove  successful, 


associated  with  the.  pyrites  iu  the 


ment  at  the  da*e  under  review,  (h,nk  that  interrupUnn  to  production  rel'afiv^Vlv  ho  ter 
mainlv  in  the  food,  lumber,  pul},  and  :  wdl  amount  10  much,  Steel  buyers  f,,--,,  3  week? 


p.aper,  textile  and  iron  and  .?tcel  di-  |  have  shown  no  anxiety,  apparently 


and  the  restriction  of  gold-mining  '  J""’ i ’’faiizing  al.so  that  .atiempt.a  to 

operations  there  would  result  in  a  and  coal  mining  i  vv;hich  .?now- ‘  steel  would  be  futile, 

gene.ral  .slowing  down  of  all  mining  i'’’^  seasonal  curiailmcnti  the  non-;  All  indic.ations  ate  that  actual 

operations  :  m-inufacturing  industries  also  af- 1  ultimate  consumption  of  steel  ha.s 

A  survey  of  gold  prodiK'fion  lasr  consider.ab!y  mere  employ- i  gg,  decreased  at  a.ny  point  and 

year  show.?  that  about  75%  of  the'”’^”’,  the  'gains  in  '■on.?tructu)n  ,  ,k«i-o  may  h.a.ve  been  some  small 

world  output  comes  from  South  Afri-  "’ei'K  espen.illy  pronounced,  being  1  increases. 


Outlook  for  the  balance  nf  thi.? 

t.a  to  year  .appears  bright.  Industrial  and  Imo"^  fuVi'TtVidrisub's'irnu’al  adva^^^  production  seriously  and  a  dyke  along  the  Lide,  which  prac- 

business  coudilions  geuerally  h.ive '  ,g  schedules  would  throw  the  ! wages  fo  fish- j  Really  come  togelhej-,  measured  In 

0“  expand  and  gams  m  -ho, 'p  p,.gducUon  cost  .set-up  out  of  1  ’''on®  of  .some  $300,000.  I  width  24  feet. 

I  ana  "•nffif  should  result.  Pa-s-iji^p  ,v]i  British  Columhi.a’’s  pri-  | - '  = - - '  - - - - 

ern.,,  (’Iso  appcais  likely  to,,„a,v  product.?  are  sold  in  the  world  _ 


(Tontinued  from  Page  li 
state?  have  already  been  organized  ■ 
iu  the  same  unions,  I 

Prospect  of  labor  trouble  comes  ! 
just  at  a  lime  when  Biitisb  Colum-  1 
bia’s  primary  industries  have  swung  ! 


vvill  be  important  as  wells  can  be  (  porphyry.  The  present  program  call.? 

drilled  in  this  area  to  a  depth  of  1  for  400  feet  of  drifting  on  the  259-fr. 

3.900  ft.  for  around  $25,0((9,  accord-  horizon:  the  majiir  part  of  the  work 

ing  to  one  estimate.  to  bo  carried  on  along  the  shaft 

;  ~~~  ^  'dyke.  .At  the  12.5-ft.  horizon,  vvhete 

same  policy  they  pur.suod  last  year  j  a  station  was  rut  and  a  drift  run  in 
when  strikes  in  northern  water.?  a  west  directi'an.  the,  shaft  dyke  atjd 


ca,  Ru.ssia.  the  1,'nited  States  and  ''’9  'arge.st  lecorded  a 


ill  any  year  since  1930.  .and  greatly  consumption  of  .steel  vvill  maintain 
e\cocdin,g  the  average^  for  jhe  same  ^  it..;  recent  rate  through  July.  whicJi 


wnh  '■’‘'(e  in  irm  pc-rioa  ij.i-i:,ct>  1  nerc  .  would  carrv  it  over  the  dull  neriod'ii-,  ,  5  .T  .  Vi  uunu? 

toial  wero  al.so  marked  inci-ea.'yes  in  traus- i  (hat  formerly  nrevailed  At  the  ^  ’  ■•”ada  .should  he  1  eflected  few  year.?,  in  addition  to  the  mount 

- -  ...  - -  1  iu,ii  joiiucriv  prevaiieri.  .ai  'ne  wui.  v  ,n  enues  from  gram  traffic  ...u.—  —  . 


6  ana-ia.  If  Australia  and  other  coun-  ■”  an.v  year  .  ince  ana  gr.atiy  (■( 

trie.?  in  the  Britush  Empire  vverr  in-  e\ccedin,g  the  average  for  the  same  ^  it 
eluded  in  this  group,  couii'rie.s  with  date  in  the  period  1921-1936  '1  here  .  w 
he-twfen  89  .amJ  85%  of  Uie  total  were  al.so  marked  incrra.s.es  in  traus- j  H 
world  output  would  he  represented.  .  Portation,  with  ;?malk;r  gains  in  ; 
Thu.?  in  order  to  make  any  restric- .  ( vunmunicatioiis,  servircs  and  trade  p; 
tion  program  effective,  a  eqnipar.a-  •"’d  in  the  f-j. traction  of  metallic  3,1 
lively  small  number  of  coiintric.?  ,  ore.?  and  of  non  metallic  rriiner.als  ,  qi 
would  be  involved.  except  coal  ; 

Anv  restriction  program,  how  .  Heightened  activity  vvas  i  “ported  ,« 
over,  probably  would  result  in  cour-  '  in  each  of  tpe  five  economic  areas.  ;  ck 
tries  outside  of  the  cooperating  whore  the  gain?  sinte  the  prerod  t.< 


creases'  :  show  continued  expansion,  and,  in  ,  n,a,.'|^c,  in  (.ompeiition  with  such  no- 

’I'he  general  assiimntion  is  that  moagre  grain  luovomeut ;  tgnously  low  cost  countries  as  Jn-  i 

nsummion  of  ste%^vv?n  mainram  '*  ''T’  ’'C''- *  pan  and  Russia.  Cost.?  of  raw  mate-  1 

^  recent  r-He' through  iilv  Ihk  h  '’P'  rials,  equipment  and  taxation  levies  1 

-.nifi  .'arrv  o  Ivov  a  i  crop  ill  Pav-p  all  increased  during  the  last' 


••WE  CERTAINLY  MADE 
BLACK  &  WHITE  rpSS 
FAMOUS.  DIDN'T  "  '* 
WE.WHITEYT"  ’  ®l 


Porianon,  wuu  ;?maiior  gams  in  ;  .?ame  tune  it  i.s  recognized  that  fg,' ,,,p'’ ..  X' ,v.|V  .'a 
(ommunicatioiis,  services  and  trade  buying  has  decreased  to  a  rate  ■  ' 

and  in  the  cNtraction  of  metallic  abrmt  three-fourths  of  current  ship-  .-ev  V)  m,vh^nc?ea-e !t-U 


coiintric.?  ,  oi’c*’  and  of  non  metallic  miner.al.a  ,  nicats,  hut  Ute  decline  ir.  attributed 
except  coal  ;  t.y  relief  of  buyers  that  old  price.? 

m,  how  .  Heightened  activiry  vvas  leported,  were  reaffirmed  for  tliird-qiiartcr 
in  caur- ■  in  each  of  tb»  f,ye  economic  areas.  ;  cienverie:,.  No  thought  .at  all  ir- 
operating  where  the  gain?  since  the  prorod  hemp  given  to  prices  for  the,  fourth 
111  How-  ing  nionlli  ranged  from  over  two  p.c.  qijmtrr  of  thir,  year. 


Special  iricomo  may  he  expected  <0 
revi.H  another  increase  this  year.  In 
the  light  of  anticipated  gains  of 
material  pioporiioii;  m  c.aniitig.?  of 
I'ionr.olidatcd  Smelters  for  1937,  with 


ing  laboi  co.sl. 

’I'lie  newsprint  industry,  for  tn- 
r-tauce,  ha.?  already  granted  tv  o 
wage  increase?  during  the  past 
yeai.  The  logging  companies  in¬ 
creased  wages  voluntarily  early  thi.? 
year,  and  sawmills  took  similar  ac- 


••  YOU’RE  WRONG,  BLACKIE- 
•  BLACK  &  WHITE  '  MADE  ^ 
FAMOUS  I"  . . . 


group  imireasing  their  output  How-  mg  monHi  ranged  from  over  two  p.c 
ever,  it,  13  believed  that  this  wnuld  in  Ontario  to  rix  p  nc  in  Bntis! 
not  bo  an  important  factor  unles.?  ;  rolumlda .  the  situation  penerall.v 


.some  new  important  producing  .area  was  tietter  than  at  .May  1  in  any  of 


to  Fix  p  nc  in  British  _ 

t  he  situation  penerall.v  j  Business  Not  Afraid 


price.?  tor  Icid  and  zinc  .appaicnilv  t.,nn.  U  wage.?  go  much  higher, 
stabilized  at  c!o;?e  lo  double  the  av.  giurii  of  the  gainr.  expected  from  the. 
er  -e  p-  iccs  obtained  for  ihe  metal?  .  new  $.50  a  ton  price  for  newsprint 


cw^ice  oib  SCOTCH 


I'ar.  lieavi.'i  dividend  dislnbu- 


tar  will  he  offset,  and  rere.nl 


fhouid  be  found. 


preceding  five  year.?. 


B.r>*0  GOLD  MINES  Big  Increase  In  '  general  hiisine.?s  situation,  the  ?.t.an- 

'  r .  dard  Statistic;?  Companv.  of  New 

In  the.  recent  mining  issue  of  The  j  AwaidecI  .York,  eurrenlly  comments  a?  fol- 

Financial  Time.?.  Reno  Gold  .Mine.?.  Rnildina  .and  engineering  work  in  lows.  'The  Administratiou’i,  (.rnpo..- 

wa.s  quoted  a?  paying  a  dividend  of*  the  Dominion  is  rapidlv  increasing'  ed  wage  and  hour  lerislation  is  cum 
4  cents  quarterly.  The  review  .should  ;  in  volume.  The  total  value  of  con-  parafively  mild  and  ,t  i.?  not  cx 

have  stated  that  the  company  paid  3  1  tracts  awarded  for  the  first  five  perted  to  have  an  mirortant  effr't 

cents  quarterly.  The  ennual  report  |  months  of  1937.  as  compiled  bv  .Mac- j  on  sen'inient  or  indu.?trial  opera- 


Of  New  Lia bor  Law# 

In  il.s  woeklv  summary  of  the 
general  hiisine.?s  situation.  Hie  Et.an- 
dard  Statistic;?  Gompanv.  of  New 
York,  currently  comments  a?  fol¬ 
lows.  "The  Administratioii'i,  (.ropo..- 


lOii.?  by  the  companv  ar.-’  confidently  lucirase.s  in  lumber  vvill  also  beiieii- 
looked  for.  PaytufTii  of  .$3  a  .Mi.are.  bv  :  rralized  if  logger:-  and  .sawmill 


.Snifltei's  on  avc'oiini  of  1937  opera 
non.?  a.s  .against  »’  a  r-b;ire  paid  ki-t 
yea.-  would  inr.in  ,ari  increa.se  of 
aluHii  SI, 89(1.90(1  III  i-f'venijos  of  1  P  it 
from  ,h'>  m.i jc.nt.v  .'lock  !i(,d,d’l'.g'-> .  in 
this  comiiany 

.6ie'am.-,hi|i  opera' ion?  fliouid  rc- 
ri<=cf  Coronaiion  ti.ivpl  wlHk’  hotel 
ex-press,  and  te!egr.aph  op.yrations 


1  vviuKcis  win  their  tight  for  higher 
■t  |iay 

't  I'iie  loncshovc  situation  bar  been 
•  i-'-ia ( n  ely  quiet  and  due  to  the  pcir:  e 
n  prevailing  in  that  labor  ikvision  lasi 
•  ear  Briti.sb  (.'olumbin  v.  ar  ablo  'o 
■-  inaiqt.a.in  ho,-  if.'i't  busines.?  vv  hile 
I  sbippinc  stagnated  in  Marhington. 
s  C‘''cgon  and  Gal jfo'-nia ;  tntt  tho  situ- 


"pm 

$cM' 


&  \  V' 


DISTILLED,  BLENDED  and 
eOHLED  in  SCOTLAND  by 


for  the  year  ended  June  30th.  1936.  '  Ivcan  Building  Reports,  Ltd.,  amounts  j  tion?.  There  are  few  industries  should  be  at  least  as  goo.j,  doubt le.s.s  ’  alien  for  the  future  Is  no*  without 
showed  earnings  of  15.8  cents  a  share.  I  to  $80,006,200  a#  compared  with  $56,- j  that  do  not  already  meet  the  re- 1  better  in  view  of  further  improved  |  its  complications.  Hopes  are  held 

'  business  conditions.  that  fishermen  ■will  not  adopt  the 


BLACK  &  WHITE 


JAMES  BUCHANAN 
&  CO.  UMITEO 

Fimed  the  werld  over 
*3  Disrillers  of  the  ficest 
Scotch  WTjisty 
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We  maintain  attive 
trading  departments 
spegializim;  in  i.istei* 

AND  ITVLISTED  CANADIAN 
AIINING  AND  INDLSTRIAE 
SECLRITIES. 

Our  Ktatistical  staff 
would  be  pleased  to 
answer  irtejuiries  rC' 
garding  all  clasiei 
of  sccuriticj 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Exeb^nno 
Winnlpes  Grain  Exchange 
Canadian  Commodity  Exchange  Inc. 


It  Jordna  Street 

Elgin  2201 


Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Warrant  Issued  For 

Arrest  Rubec  Official 

It  wiis  reported  this  week 
th.'it  .1.  E'.  Mullholland.  ooti- 
eulting  eiiglneer  and  busine.xs 
nianaRcr  of  Hubee  Mine.«, 
lAd,  is  sniiRlit  on  a  warrant 
in  ronnoction  with  ‘'saltinp” 
report.s  of  diamond  drill  enre.s 
at  the  company's  Northern 
Quebec  mine.  The  charees 
against  Mullholland  originated 
followinp  an  inquiry  into  sall,- 
ine  charKPs  last  November. 
The  warrant  was  Is.sued  late 
last,  week  by  .lohn  tbankshaw, 
frown  rrosecutor,  of  Mont¬ 
real  . 


642  Tons  Ore  and  Recov¬ 
ered  $663,210 


MINING 
STOCKS 

BOUGHT 
SOLD 
QUOTED 

• 

MzFETRICK  &  CO. 

Mcnbtn  Monirtal  Curb  M.iktl 
Cantdicn  Conmedily  Exciwnyi,  Inc. 

1 32  St.  James  St.,  Montreal 

MArauettt  7785* 

8r«neh  OlBct  Amos,  P.O 


KOOTENAY  BELLE 
GOLD  IS  MAKING' 
GOOD  PROGRESS 

Mill  Fully  Paid  For  Out  of  Pro¬ 
fits  and  Two  Months  Net 
$45,000 


IN  FAVORABLE  POSITION 


Torantn  Burmu  The  Financial  Timaa 

Toronto.  Karnings  of  Kootenay 
Rclle  (Kdd  .Mine.s  for  the  two  months 
ended  April  :!0.  last,  amounted  to  aii- 


SKOOKUM 

Gold  Mines  Eiiiiited 

.\ct<''.lv  dcvolopins  a  croup  of 
S  '’Ijim.x  adjninini;  on  the  west 
the 

RED  LAKE  GOLDSHORES 

property  in  the  UED  l.AKK 
mining'  are.a 

Conaulting  Eingineera; 

MINE.S  SELECTION’S  l.IMITED 
Reaident  Geologist: 

J.  D.  TURNER.  B.Sc.,  M.Sc. 

Read  Office 

214  Bay  SI.  AD.  ftlCS 

Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

N0W  Minen  Financed,  Managed 
and  Developed  to 
Production. 

68  King  Street,  Eaati 
TORONTO,  CANADA. 


CASTLE-TRETHEWEY 
PROFITS  INCREASED 

Net  of  .$46,987  Contrasts  With 
$40,535  in  the  Previous 
Period 

Toronto  Bureau  The  Financial  Timea 
Toronto.  —  Castle  'irethewey 
Afine.s.  l.td  b.ad  net  piofit  of  $46.nS7. 


MINES  CONTINUE 
EASIER  IN  LIGHT 
TRADING  PERIOD 

Practically  All  Sections  Partici- 1 
pated  in  General  Down¬ 
ward  Trend 

WESTERN  bliZ  RRMER  ! 

Declines  outnumbered  advances  in 
almo.st  all  groutis  on  fanudian  min¬ 
ing  niarkei.s  during  the  pa.st  week 
wit  It  the  Western  oils  the  only  sec¬ 
tion  to  show  some  strength.  4olume 
continued  on  the  light  side  with 
price.s  at  mid-week  showing  signs 
of  .some  improvement.  Gains  in  the 
Western  oils  were  of  .n  fair  pro¬ 
portion  witli  Calgary  and  Edmonlon. 

Okalta  and  Htmio  Oil  featuring  the 
1 1  group.  Among  the  senior  golds.  Hol- 
linger  was  the  onl.v  issue  to  .show 
]  sirengih  while  losses  with  the  px- 
‘reption  of  Lake  Shore,  were  small. 

Losses  predominated  ihrouglioiit  the 
1  si'condary  gold  section  whiie  the 
I  .iuMioi  golds  also  were  weak  wiih 
:  a  few  issne.s  registering  minor  atl- 
:\ani.e.s.  Nortinda  moved  against  the 
general  ti'end  of  the  liase  metal 
group  to  record  a  gain  .of  Vfe  point. 

Holding  (onipanies  and  silvers  were 
I  lowei'  with  the  exeeiitinn  of  .Anglo- 
Htironiiin  and  Dominion  Kxplorcrs 
w  here  giiins  of  I.")  and  1  'k  [loints 
respecti\ply  were  registerefl.  Oil  and 
gas  issties  showed  \er\  little  change. 

Hollinger  siiowcd  an  advance  of 
point  am'ing  a  geneiall,\'  low  er  senior 
.gold  group.  Lake  Shore  was  ex-divi- 
dend  two  dollar.s  and  the  stock  on 
I  the  week  was  off  tU  points.  Dome 
'  Oiiscd  down  ~it  point  while  'o-poitit 
decline  "as  registered  h,\  McIntyre. 

1  Hralorne  was  ilown  :iii  points  and 
I  "l  eek  Hughes  and  Wright  Hargi  oaves 
were  off  half  tluit  amount  each  I’i.o- 
I  peer  was  quiet  and  moved  L'.'i  jioints 
'  lower  on  the  week  .Macassa  led  the 
secondtii  v  gohl  gioiip  into  lower  ter- 
riiory  with  a  loss  of  15  points.  Little 
Long  Lac  was  credited  with  a  loss 
of  55  points  while  Ihi  points  lower 
'  each  was  shown  h,\  Hnffalo  .Ankerite 
and  Siscoe.  Pickle  Crow  was  !n  fair 
demand  hut  moved  off  25  points. 

!  1  (Aural  Patricia  in  fair  volume  mov¬ 
ed  dow  n  15  points  w  hile  lii-point  de¬ 
clines  were  shown  hy  San  .Antonio. 

Sylvanitf!  and  Tohnrn.  Premier  sold 
off  17  points  and  MeWatters  2  poims. 

.Iiinior  Gold  A  IVenk 

Losses  outnumliered  gams  hy  a 
i  large  majority  among  the  junior  gold 
section.  Lapa  I'adillac  sh.owed  the 
largest  .'otvanee  in  ihe  group,  with 
a  gam  of  k  points.  Cons,  chtbouga- 
inau  was  up  I  pninis  while  N'avhoh 
stepped  up  2  jioints  and  Mmto  I  point 
to  he  the  only  strong  spots  amon 
the  juniors 

hut  a  loss  of  ha  points  on  the  wees 
!  was  shovvn  Parnour  eased  off  21 
1  points  ttnd  Kerr-Addison  in  good  v.ol- 
uine  moved  down  It!  points.  Slave 
i  Igike  was  weak  and  sold  off  15  while 
■  12-pomr  decreases  were  registered  by 

-Dankfiehi.  Hard  Kock.  and  .MeKenzio  . . — - 

r  Red  Lake.  Losses  of  10  to  12  points  Pa;-khill  Gold  Mines  (10.371  Limit 
i  were  accounted  for  by  Argosy,  Hid-  ed.  notified  the  .Montreal  Curb  .Mar 
I  good-Kirkland.  Last  .Malartic.  .\or- '  ket  tliai  Sir  Thomas  Tait  Ita.s  resign 
.  meial.  Sladen  .Malartic.  and  Lava  Cap 
i  Macleod  itockshutt  was  in  good  de-  Thomas  has  been  seriously  ill  for  further  de\elopmcnt  of  veins  .\os 
,  inand  throughout  Ihe  week  hiu  the  sonie  time  and  the  directors  accept-  and  1.  Vein  No.  2.  originally  devel- 
i  stock  showed  a  loss  of  0  points  for  ed  his  re.sig.nation  ■with  regret.  The  oped  on  30o  ft.  level  has  been  locat- 
•  the  week.  Others  to  record  losses  of  rosigiialion  of  Lt.-Col  Clias,  .Adams  od  and  opened  on  the  55o.  fi75.  koo 
j  f1  points  were  Darkwatcr.  Kirkland  .is  a  director  lia.s  also  lieen  accepted,  and  i.u.)ii  ft.  levels.  .No.  t  vein  lias 
I  Hudson  Hay  and  Red  Lake  Gold  .A.  P.  Ka.^'le  ha.s  been  elected  presi-  been  developed  'n  sloping  ore  on 
.'shore.  Several  issues  were  down  S  dent  awl  F.  Curzon  Doiteil  vice-  the  17<t.  30(i  and  (25  ft.  liorizons 


OMEGA  GOLD  HAD  SLIGHT  DROP  IN 
A  NET  PROFIT  OF  NET  EARNINGS  OF 
$106,843  IN  YEAR  MeINTYRE  MINES 

In  First  Full  Year  Milled  132,-  Shown  at  $4.46  a  Share  Com- 


|,  COSTS  $3,46  A  TON 

Toronto  Bureau  The  Financial  Timea 
Toronto.  Omega  Gold  Mines  had 
a  net  profit  of  SlOh.SC!  before  de- 
preiialion  in  the  year  ended  March 
31.  the  first  full  year  of  mill  opera¬ 
tion.  Famed  surplus  account  show.s 
depreciation  ctiarges  of  .?72.!) 1 3.  pro¬ 
portion  of  development  expenditures 
written  off  at  .$20.00tl  and  organiza¬ 
tion  expenses  written  off  at  $7.tiltJ. 
leaving  a  htilancc  of  $f)..313.  Tiuring 
the  yetir  132.ii(2  tons  of  ore  of  aver- 
tigp  grtide  of  .1428  oz  were  treated 
for  a  gross  \ahie  of  ?i)t;3,21(1.  Re¬ 
covered  WHS  lh,.3.55  ozs.  gold  and 
2,547  ozs.  silver,  a  recovery  of  .1235 
nz.s.  Of  $4.32  per  ton  leaving  a  total 
net  value  of  output  at  $5*10.537.  Op¬ 
erating  costs  amounted  to  $154,500 
with  administration  costs  of  $4,008. 
totalling  $450, 168  or  $3  (6  per  ton 
milled.  (if  this  figure  mining  ac¬ 
counts  for  $1.50,  millmc  $1.10.  devel¬ 
opment  .64c  and  administration  of 
.03c. 

During  Ihe  year  additions  to  plant 
r>roxiiuatcl>  $Sii,0(iii.  wilh  net  profit  and  equipment  co.st  $55,186,  In  noi- 
hefore  depreciation,  depletion  and  ing  tliis  item.  .1.  P.  Hirkell,  presi- 
laxps  of  .$(5.0011,  shareholders  were  states  that  a  new  hot.st  and 

informed  at  the  annual  meeting  held  impro\pd  shaft  equipment  to  keep 
last  week  in  Vancouver.  Tlie  new  pace  with  mine  development  are  to 
mill  installed  last  .\ear  had  now  all  pf,  installed.  It  is  hoped  to  have  the 
been  paid  for  from  earnings,  it  avhs  p„j^t  in  operation  in  .liily.  Mr. 
staled,  and  a  start  has  been  made  Rickcll  sa.vs  that  operating  profits 
on  building  up  a  cash  surplus.  prior  to  write  offs  were,  generally 

Having  followed  a  polic.v  from  the  speaking,  sufficient  to  cover  cost  of 
start  of  pa.\ing  for  development  and  providing  additional  iiapacity  and 
plant  from  (\irnings.  Kootenay  Belle  permitted  Ihe  repayment  of  $25,'ifM1 
has  reached  its  present  steady  earn-  to  Castlo  Trethewo.v  Mines  on  ac- 
mgs  h.'isis  with  only  675.2('n  shares  count.  A  considerable  tonnage  of 
i^i.xued,  I  new,  low  grade  ore  was  indicated 

V.  .McDowell.  mine  manager,  hut  this  has  been  insufficiently  de- 
pointed  out  that  by  the  end  of  Ihe  veloped  to  include  in  estimated  ore 
year  lie  expects  to  have  developed  reserves. 

sufficient,  ore  for  five  years  milling  Rnlslnir  HIM  rnpaelty 

on  iti(‘  ha.sis  of  lid  to  i2il  tons  ,  .  .  i.  ,■  u  n 

In  his  report.  .A.  I*,  (ampbell. 


pared  Whh  $4.49  in  the 
Preceding  Year 

OUTPUT  AT  NEW  HIGH 


daih  .  In  pointing  out  that  the  adjoin¬ 
ing  Sheep  Creek  Gold  Mine  is  de¬ 
veloping  ore  l.2d<1  ft.  below  Kootp- 
na.v  Belle's  No.  3  level.  Mr.  .Mc¬ 
Dowell  stated  that  there  was  every 
reason  to  believe  that  after  mining 
Ihe  ore  down  to  .No.  4  lev(l.  ore  for 
another  5  or  6  vears  could  he  npi'n- 
ed  up  ftom  a  shaft  from  No.  4  level. 

In  addition  to  the  "A"  and  "B" 
veins  on  whi-.h  develoiiment.  has 
tieen  concentraied  to  date  Kootenay 
Belle  has  ;i  iinniher  of  known  v-eins 
willi  good  possiliilitics  still  to  de¬ 
velop.  il  vva.s  staled.  I'lie  Yellovv- 
sloue  vein  has  v  lelded  good  prodiie 
O'Brien  was  quite  active  ''f'"  a.I.ioining  propert.v  and 

etxTemis  ilirongli  Kootenay  Belle 
ground. 


Yorsnio  Bureau  Th*  Financial  Ttmaa 

Toronto.  -  McIntyre  Poreiiplne 
Mine.s,  Ltd.,  had  net  profit  of  $3. ,560.. 
372.  equal  to  $4  46  a  share  om  7!'8,eiiti 
shares  outstanding,  after  provision  j 
for  all  chargp.s,  in.  the  year  ended 
.Marrh  31,  1837.  This  enmpares  witli 
$3,582,812.  nr  .$4.(8  a  share,  in  the 
previous  year. 

N’et  bullion  recovery  at  $8,100,686 
established  a  new  high  record,  and  ' 
compares  with  $7,881,251,  less  de  ' 
duel  ion  for  taxes,  in  ihe  year  ended 
March  31.  1836.  Total  operating  , 

costs  amounted  to  $4,035,603.  nr 
$4,67  a  ton.  a.gainst  $3,785,236  or  ! 
$4.35  a  Ion  Reserve  for  deprociation 
was  down  from  $352,615  to  $28S,887. 


A  New  and 
Complete  Report  on 

QUEBEC  MANITOU 

111  view  of  the  important  ro.«ulls  hping 
ibtainori  on  thi.s  property,  wo  have 
pi’epaiod  a  complete  analy.sj.s,  including: 
a.k.'sa.v  result.'i,  maps,  etc. 

Co]>io.s  available  upon  iT'qiie.st. 

DRAPER  DOBIE  &  CO. 

Members 

The  Toronto  Stock  Exchange 
im  BAY  ST.  TORONTO 

Telephone :  ADelaide  9171 


Opposition  For  C.I.O. 
In  Manitoba 


Winnipeg  Bureau  The  Fin.rncial  Tirnae 
Winnipeg.  .lolili  I.  L«'w  is'  Com 
mittoe  fur  Industrial  (irganizatiim 
will  I'tn  up  against  stiff  upposiiion 
if  il  tries  to  organize  workers  in 
Manitooa  niities.  if  Ihe  < omtneiii  of 
one  mining  man  liere  is  indicutiv*-  of 
while  lax  provision  at  $65(.51<i  was  i  the  attitude  of  tlie  letnainder. 
up  from  .$631,(164.  Non-operating  j  "If  on*'  of  those  i  .1  o.  men 
reveiMie  was  higher  at  .$448,676,  comes  up  here  to  organize,  well 
against  $37(1,576  a  year  ago.  Total  get  him  out  of  the  conntrv  in  dam  i 
earned  surplus  at  .Marcli  31,  1837.  |  short  iiine."  declared  D  .1.  Kennedv. 

amounted  to  $1  1,537,172,  a.gainst  $10.-  superintendent.  San  Antonio  Gold 


SYLVANITE  MAKES 
NEW  RECORDS  IN 
ALL  DEPARTMENTS 

Net  Earnings  of  28.9  Cents  a 
Share  Compares  With  26.6 
Cents  in  Previous  Year 

84,866  TONS  RESERVES 


424.048  a  year  ago. 

'I’he  financial  position  is  the 
strongest  in  the  company's  history, 
.1.  P  Bickell.  presidenl.  stales.  On 
the  Oliver  hivnd.  costs  have  trended 
gradually  and  persiatentlv  upward. 


.Mine.s. 

"I'm  certain  Ihe  men  are  not 
interested  in  joining  'nis  orgtiniza- 
tion  We're  doing  ever.v  tiling  wr  can 
for  onr  employes  The  ('  I  ti.  couldn't 
ask  HJi.v  thing  for  iliem  that  thev 


with  compensation  to  employees  in-  haven't  got  now.  We  ea.iv  inn-  iltings 
creased  on  .Nov.  1.  1836.  Several  out-  well  without,  any  assistance  from 
side  properties  were  optioned  and  '  Mr.  Lew  i.s." 

put  under  active  development,  hui  I/’cation  and  size  of  inanv  Mani- 
vesulis  to  date  are  not  sufficiently  t.oha  mines  would  make  It  very  diffj- 
indicative  to  warrant  the  expression  !  cult  for  the  c.l.O.  to  organize  m  the 
of  any  definite  opinion  as  to  the  Hnines  <if  this  piovincc.  Mr.  Ken.nedv 
final  outcome  of  this  work  Nego- I  heliev  ed..  In  most  camp.^.  oi  g'linzers 
tiations  have  been,  completed  where-  i  could  he  pa.sll.v  spotted  .•'•ud  would  he 
hy  all  properties  in  the  Mud  l,akp  immediately  ilnowu  out  Their  hc.-i 
area.  Quebec,  will  he  transferred  to  ehtmee  of  organizitig  woiilfl  hu  m  the 
Belleterip  Mines,  in  which  McIntyre  Larger  nnne.s.  tuii  even  tii  these,  rou. 
will  hold  1,432,4!i5  shares  out  of  the  '  dilinn.s  in  Mnnilnha  tniites  tire  siteh 


A.  P.  Earle  Is  Elected  Head 
Of  Parkhill  Gold  Mines 


manager,  notes  that  it  has  been  sug 
gesled  to  step  up  mill  capacity  to 
5ii'l  tons  dail.v’  and  in  connection 
wilh  titis  lie  says:  "It,  is  proposed, 
during  tlie  current  year  to  treat  an 
increased  tonnage  and  to  very  eon- 
siderahly  increase  the  .scope  of  onr 
lateral  development  work  The  suv 
cess  of  the  operations,  as  measured 
by  profits  will  depend  on  the  extent 
to  which  tonnage  liandli'd  can  he  in- 
cteased  and  on  the  malnienance  of 
low  oiieraiing  costs.  Tonnage  treat 
ed  diiriug  the  latter  part  of  the  year 
was  dependent  niion  hoi.sting  capa 
citv  Highest  avertice  dailv  toti- 
iiiige  in  any  one  montli  wa.-  4;!:l, 
wluh’  a  .daily  capacily  in  excess  of 
500  tons  lias  tieen  (Trinonsi r.nied 
Total  opeiaiin.g  costs  amount  to 
$:',.46  tier  ton  milled  of  which  mining 
accounts  for  $1.58  and  ratlling  *1  18. 

Fstimated  ore  resvves  have  tieen 
increased  to  511,6i"i  tons  averaging 


1.500.0110  share.s  issued. 

I'urrent  assets  at  Marcli  31,  1837 
total  $14,114,762,  again.sl  $12,605,428  ers 
a  year  ago.  w'iiile  current  Hahiliiies 
!  amount  to  SI, 302, 058.  against  $1,518.- 
I  868,  leaving  working  eajiilal  of  $13.- 
!ll3.7i13.  as  compared  witli  $ll.uS5. 

461  at  Ihe  end  of  the  previous  year. 
[Marketable  investments  sliow  .-uli 
j  stantial  increase,  wilh  tionds  tind 
;  securities,  having  a  market  value  of 
$18,478,848,  carried  at  $  I  ::.71 5.845. 
against  $11,214,286  at  Man  h  31.  r'  l*!. 
Reserve  for  deiireciaiiop  and  deple¬ 
tion  now  totals  $7,778,781.  ;i.s  com¬ 
pared  will)  $6,500,207  a  vear  ago, 

^  f.iqilid  \»sPts  $‘23J15  Share 

•  Including  investments  at  market 

value  of  $18,478,848,  insteaxl  of  at 
i  book  value,  the  coni|iany  had  net  11- 
i  <iuid  a.ssets  of  $18,876,606  as  at 
I  .March  31.  1837.  This  is  equal  to 
$23.65  per  share,  against  $18,48  per 
shaie  at  March  31.  18:16. 

Development,  wot  k  on  the  lower 

;  levels  ihrongh  No.  12  internal  shaft 
:  continues  to  shivw  ftilt  results,  R.  .1 
Fnnis.  general  numager.  states 


that  'here  is  rarely,  it  cm  r.  :in>  iii< 
siitisfaciion  on.  the  p.T  i.  of  tlie  woi  k 


Cariboo  Gold  Continues 

Dividend  Despite  Strike 


equal  lo  1.7o  a  share  on  the  2,708,1)02  |  w  ith  rlie  iiio.<r  iiroiiiinen;  being  president.  G.  k'.  Racine  lias  been  Balance  sheer  shows  ciirieni  as- 

sbares  outstanding  in.  the  year  end-  :  Perron.  Sullivan,  Moneia,  Leitcli,  .lei-  added  to  the  hoard  of  directors. 


Net  profit  in  the  j  liroe  ( '(Ptisolidated  and  .Madsen  Re  l 
l.ak(>.  Fair  volume  was  shown  li.v 
Kirkland  Fake  and  a  loss  of  7  poiriis 


.161  oz.  per  ton  from  440.000  tons  I  Thirty-five  per  (en,  (,f  ririfting  was 
averaging  .187  o,-.  per  Ion  ti  vear  in  ore  assaying  .368  oz.  per  toin  over 
ago.  In  i  Plation  to  nndergroiind  ^  drift  width  Ore  re.serves.  Including 
ed  as  iirebiderit  of  the  romt»any.  Sir  work  ma.ior  efforts  were  applied  to  i  esiimaied  and  broken  ore,  total 

3.582.021  ton.s  gradiu.g  $10  70  per  ton 
and  total  value  of  .$38,426,840  at  $35 
gold,  as  compared  with  3,574.720  tons 
grading  $1‘).88  per  ton  vvorfh  $38,808.- 
850  in  the  prev  iou.s  year.  Diiring  tlie 
year  861, ,500  tons  of  ore  grading  286 
OZ.S.  were  treateii  having  a  gross 
value  of  $8,641,205.  Total  prodiiclion 
set.s  of  $53,862  against  xurrent  lia-  !  since  commeiicemeni  of  milling  in 


ed  March  31.  183' 

preceding  vear  was  $40,535  or  1.5c 

share.  Net  profit  does  not  include!  ,  , 

unstated  profit  realized  on  se.-iiri- 1  chalked  up.  •.tiiinar  nmved  down 


lies  sold.  Income  during  the  year 
was  derived  chiefly  from  dividend.s 
.amounting  to  .$66,085.  up  from  .$52.- 
834  at  March  31,  1836  Oiierating 
expenses  totalled  $21,179,  leaving 
profit  as  a.bove.  | 

Working  caiiilal  has  been  increas-  i 
ed  to  $(68,521  from  $380,803.  f'ur- i 
’•ent  assets  total  $483,184  and  include  | 
•  ■ash  at  $27,684  and  securities  at  ' 
book  value  of  $417,871,  whlcli,  how- | 
ever,  have  a  nun  ket  value  of  ,$2,088.- 
(100  ..\t  March  31.  1836.  hook  value; 


5  iminis  as  tiid  Bagamac,  Dorva!- 
Siscoe.  (cntrul  T’orciipine.  .lacola. 
.MeVirtie  Gtahaiii  ami  Wood  Cadillac. 
Paymaster  continued  soft  despi'c 
soiiio  good  vcdiiiiic  during  tin*  weel,. 
Siadacoiia  t'ased  down  2  points  al¬ 
though  III*'  stock  vvns  firm  in  fair 
ti'iuiing  during  most  of  Hie  vvt'ek. 
Base  nieial  group  witii  tlie  cxcep- 


Officers  and  directors  of  the  cm-  luluies  of  $45.30,8  leaving  working 
pan.v  now  are  ns  ffollovvs: 

.\.  P.  Farle.  presidenl;  F.  <  urzon 
Doiieil,  vice-president:  Geoffrey  K. 

Racine,  secretary-treasurer;  George 
.\l.  .Mckee. 


Ventures  Declares  Initial 

Dividend  On  New  Stock 

Toronlo  Bureau  The  financtel  Time* 

Toronto,  Dtreclors  of  Venture.s. 


1812  now  totals  $81,869. 
i  128.463  tons  milted. 

I  Forty-eight  outside  properties 
j  were  examined  durin.2  the  year  titid  | 
j  option.*  acquired  on  five,  with  three 
I  hav  ing  been  given  up  and  drilliJig 
iproieeding  on  the  other  '«*' 

;  Bellelerre  Mines  orgtinized  in  .Iiine 
I  1836  entered  prodiicUnii.  with  .a  100- 
I  ton  null  Oct.  1.  18:’,6.  ;ind  since  ilun 
dale  fne  mill  has  treated  17.080  ton.s 


.Mining  w.as  weak  Noranda  sliowed 
a  ri.se  of  <5  point  .and  Base  Metals 
.Mining  2  [loliils  to  fealnre  tlie  grouji 


of  securities  was  shown  at  $7ii2.i'6u  |  .\  di'oi>  of  I'  j  points  was  I'egisieicd 


while  market  value  w,is  $l,S45,0o0. 
Reduction  in  book  value  of  invest¬ 
ments  is  accounted  for  fiy  r>aynieni 
ill  full  of  demand  notes  for  .$35ii.nOii 
ahown  at  the  end  of  the  preceding 
year.  ‘ 

Investment  in  and  advances  to 
(•mega.  Gold  Mines  is  carried  as  a 
non-curienr  asset  at  $632,503.  a  re¬ 
duction.  of  .$.3i',5oo  due  to  repaynieiils 
hy  Omega  during  the  year,  l^ixed 
assets  show  little  change  from  tiie 
previous  year  tol.Tllling  $2,280,oo6. 
agamsi  $2,281,085. 

Hoisting  equipment  at  Omega 
proved  inade(|uate  for  tlie  increased 
'■apacity  predicted  last  yeai,  and  a 
new  and  laiger  hoist  is  now  being 
provided,  an(1  will  shortly  b«  in  op¬ 
eration.  stales  .1  !’.  Bickell.  pre.si- 
dent.  Ill  spite  'if  heavy  underground 
development  programme.  Omega's 
ivperatin.g  profit  prior  in  write-offs 
was  sufficient  to  finance  the  pur- 
cha.se  and  installalion  of  the  new 
.ynd  added  (‘(luipmeni.  and  permit 
repa>  tvent  of  $25.o00  to  (  asile. 

Opemiska  Copper  Results 
So  Far  Are  Disappointing 


a  nso  of  ij  point  and  Base  .Metals'  i.uiuiod.  have  declait'd  a  dividend  of 

12'j  cents  per  share  on  thi'  new 
shares  of  tlie  I'ompany.  ptivahle  .Iii!> 
5  to  shareholders  nf  record  .lime  21 
lilts  IS  not  an  increase  in  tlie  divi¬ 
dend  rate  vvhieli  in  past  pa.vmenis 
amounted  to  2t.je  a  share,  inasmucli 
as  tlie  (•oiiiimiiv'.s  sliare  capital  was 
fccenilv  reorganized  with  ilm  ca|)i- 


-  -  t  surfae-y  3  small  orchodies  were 

Toronto  Bureau  The  Financial  Timeo  j  located  and  their  extension  traced  on 
Toronto.  .\nmial  meeting  of  the  50-ft.  level.  .A  faulted  area  was 
sharenoldPi  s  of  Oiiemiska  (  opper '  ent ouinered  helovv  this  level,  and 
.Mines,  Ltil  .  iield  .luiie  Isi  was  ton-  :  vviiile  some  inierostiiig  sections  were 
line  ill  .nature  with  reports  adopted  obtained  on  the  250-ft.  level,  the  re- 
and  directors  re-elected  (  latiotisliip  between  upper  and  lower 

With  onl.v  25.u;i7  snai'cs  represent- -  intcrsecMivus  weie  too  ohseuie  to 


hv  Hudson  Hav  while  Waite-Ainulet 
and  I’alcoiihridge  were  off  25  poiins 
each  .Itii  k  Wane  sold  off  15  jvunts 
tind  Pend  Oreille  1"  points.  Sliernll 
(itifdon  was  down  8  poinls, 

.Aiiglo-lliironian  with  a  gain  of  4.5 
poims  was  the  only  strong  spot 
aiiiong  the  holding  conipanies  in  slow 
liadiiig.  I'algaiy  A:  I'idiuoiiton  feat 
tired  Ihe  Western  Oil  seetioti  with  a 
gain  of  4(1  points  on  the  week. 

Temiskaming  Mining  Plans 
To  Install  a  Small  Plant 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  In  order  to  check  re 
ports  of  previous  work  and  seeiire 
more  eoirinlete  information,  Temi.s- 
kaming  Minmg  Co,  l,td.  plan  to  in- 
sttill  a  .small  plant,  dewater  and  re-  . 
sample  iin.iergrounri  workings,  .1.  P 
Bickell,  president,  states  in  the  eom- 
pany’s  .annual  report,  Rome  drilling 
will  probahl.v  be  reipiired  lo  trace 
the  relationship  nf  orebodies.  Two 
shafts  have  been  .sunk  on  the  3-r!aim  ,  „(• 

property.  ..d.iolmng  Rehumaclier  Act  P‘  reporf  states,  was  due  P. 

elaiiii  inirchased  by  Dome,  vviili  some 
3, .530  ft.  of  lateral  work  do,ne.  On 


1  from  10,- 

capital  of  $8,554  c.T.sh  stands  at 
$21,164  with  tinljion  on  hand  of  $28.- 
875.  Payrolls  paytihle  total  $13,182 
with  areoiinis  pavahle  at  $27,824 
Advances  fi<rni  Castle  Trelhewey 
Mines  are  ii|>  $5tOOO  to  $632,503. 

Plant  and  equipment  are  carried  at 
$728,136  against  which  there  Is  a 
dcpia'ciatiori  reserve  of  $72,811.  To¬ 
tal  assets  are  shovvn  at  $5,757,028 
Omega  is  capitalized  at  5.o00.00i)  j  of  ore  for  ret^overy  of  $108.0us.  or  j 

shares  of  <1  par  value  of  vvhieli  all  |  $6.32  a  ton.  Fstimated  ore  r(vservrs  j 

are  issued.  j  total  i8.2,,l  tons  of  $10.20  gr.'itit' 

_  _  .  j  vvorMi  $787,076.  The  property  has 

tal  having  been  reduced  from  lO..!''^''”  ')• 'eloped  by  two  shafts.  No 

one  000  to  2.000.000  shares,  or  one 

'  -  ij  I  I  „  a  I..1.  I  "as  sunk  prior  to  t he 

tK'w  for  .>  old  I'Hsis  I/i.<i  .liilv  tin  I  ‘ 

Initial  dividend  of  2'n’  a  sliare  was 


D''  AV,  B  Burnett,  president  of 
'  anhoo  Gold  Qiiai  '/.  Alinitig  < 'o . 
states; 

••\\e  wish  to  assure  slinreholder.* 
of  coiitiniiaiici’  'if  regular  qiiaiteriv 
divideiids  durmg  strike,  as  eonipaiiv 
is  fiill.v  |iroteei(d  liv  sfike  anil  rioi 
I  insnraiif.p  for  lliai  purpose.  At  tlie 
j  .same  time  we  eoiisider  lhal  in  their 
best  interests  the  company  ealinol 
permit  outside  and  foreign  soiities 
to  dictjite  to  management  ami  <111 
ployees  and  are  finiil'  deierminefi 
to  resist  all  surh  attempts  l-Aerv- 
ihing  is  very  (|uiei  ;iiid  onietlv  at 
mine  iiiid  on  towtisiie. 

"Alen  demand  recognition  of  Intet- 
nalional  union  of  mine  and  mill  ami 
smeller  w  orkers  vvlueh  i.s  lei  ogiii/.ed 
as  c.I  O  affiliation  and  second  was 
increase  of  4er  per  shift  for  all 
workers  exv  etit  miiekeis.  Increase  lo 
he  5ue  per  sliift  in  their  1  aso  I'oni- 
mittee  informed  ftiiii  if  is  ahsolufrly 
impos.sihle  for  company  to  meet 
their  demands 

■‘Rfill  feel  confident  that  if  we  Ii.tI 
been  perniilleil  to  deal  dirt'ct  wjtli 
our  own  men  tliero  would  htive  heeii 
no  strike.” 

Recommend  That  Armistice 
Property  Be  Geologized 


I  with  levels  at  125.2.5o  a.nd  375  ft. 

fiscal  vear 

No.  2  vvas  continued  to  a  depth  of 

,  .  .  ,  .  ,  I  -1.1  ,  .oi.-  ft.  witli  levels  at  125  ft.  intervals 

paid  shareholders,  while  a  u.v.dend  I  ^ 


fo  2'2'’  pins  an  extra  of  2*,2< 
ptiid  on  .Ian.  3,  l‘j37. 


was  , 


work  was  eonipleted  during  the  ,>ear.  1 


Ontario  Metal  Output  For 
First  Quarter  Up  24. 7  p.  c. 

'Production  Valued  at  $46,887,079  Compared  With  $37,- 
635,296  in  Corresponding  Period  of  1 936  — 

Copper  Nearly  Doubled  at  $11,039,112 

Toronto  Bureau  The  Financial  Tlmee 

Torontn. — Production  of  nictallu’s  cd  nickel  more  than  per  renr  and  j  ^oine  of  which  whs  specwicular 


Lapa  Cadillac  Encounters 
Visible  Gold  at  540  Feet 

Tornntn  Bureau  The  Finanrlel  Timea 

Toronto  —  Fap.i  ('adillae  Golil 
Alines  has  eneountered  visilile  gold 
in  the  footwall  of  tlie  "B"  ore  zone 
on  the  Itoriom  or  51"  ft.  liorizon, 
according  lo  vvord  received  from 
(leni.sou  Denny,  mine  luatiager.  In  a 
telephone  eoDversation  with  local 
interests.  Manager  Denny  leporied 
that  the  ore  w-ps  a.v  good  looking  a.- 
any  on  the  iirst  or  second  levels. 


bv  Ontario  mines  in  Hie  first  quar-  silver  25  8  )>er  cent  The  quantity 
ter  of  the  ciirreni,  year  was  valued  and  value  of  cohalt  produced  during 
at  .$46,887,078,  an  increase  of  $8.-  tlio  perioil  wa.s  slightly  lower  than 
251.783  or  2 (  7^.1-  over  Ihe  $:!7.6:i5,28(;  in  18:16  I  'onipleie  statistics  for  plni- 
reported  for  tlie  corre-vponding  tniirn  metals  weie  not  available  at 
quarter  of  1836,  acooiding  to  the  Hie  time  of  wriiine.  lull  Hie  inereas- 


qiiarterl.v  report  of  the  Ontario  De- 
This  marked  in- 


ed  in  pei'.^on.  Hic  niceting  was  in¬ 
formed  tliai  f.2"0  f(,u  of  work  has 
been  earned  oni  to  date  on  the  .5_'5- 
ft,  level  w  I'll  disappointing  lesult.s.. 
H  R.  Munroi-,  ("iisiilimg  eiigineer. 
stated  that  both  .No::.  i  and  2  veins 


define  sat isfactoi  ily.  Tlie  future  po¬ 
licy  w  ill  he  predictitod  on  informa-  | 
tion  obtained.  Mr  Bickell  states 
During  Hie  .vcir  the  (ompatiy  had 
net  profit  of  .$8,280,  Iransferred  to 
deficit  aii-oun'.  as  compared  with 


lit  at  this  tiori/.on  and  drifted  |  p'ofir  of  $2,237  a  vear  ago. 


were 

upon  until  iliey  liutli  played  out, 
I'wo  line  diives.  alioiit  4o0  fi,  apart, 
are  currently  progressing  ;it  this 
deiuti.  A  progi'iuiinie  vvhieli  will  en¬ 
tail  7. "00  to  8, "00  ft  of  diamond 
drilling  is  sthednleil  ■•o  ge*  iitidrr- 
wa.v  snorliv  Aciual  e;\'(ti'  of  this 
drill  l•amp.li.gll  will  depenil  on  re¬ 
sults  obtained 


working  ("uul.il  at  March  31.  1837 
;  toial.s  $102,711.  Ciirreiii  assets 
amount  lo  $lo:{,,su5.  ineluding  $54.- 
7.'!3  cash  and  $48,817  hook  value  of 
itiarkeiable  secni  it ies.  having  a  mar¬ 
ket  value  of  $1  17,875  I'oniingeni 
lialiiliiy  os  advances  to  Catrtdia'i 
Coal  Fields  and  Bine  ruatiiond  t'oal 
Co.  is  carried  at  $665,643. 


■reatly  improved  iirice.s  for  copper 
as  well  as  the  increased  out¬ 
put  of  that  and  oHier  nielals.  In 
1836  the  average  price  for  Hie  first 
three  months  for  export  copper  vvas 
8.514  cents  per  pound  as  eompared 
with  14  177  cents  per  round  in  1837. 

The  produelion  nf  gold  has  in- 
ereased  118  per  cent,  in  quantity 
refined  copper  14.2  per  cent.,  rrtin- 


e;oi6  . 

Silver 

Copper,  metallic,  and  in  orex  exported 
\C opper  In  matte  expi*rted 
x.Nic'kel  in  matte  evpi.rti'd,  metxllie  nitkel, 
rard  niekel  e, intent  nf  oxidea.  xalta  and 

reriduw  ,  . 

Selenium 

Tellurium 

('olialt.  metallie  and  metal  rontenf  of 
oxides,  salts  and  un.*'et)araled  oxides 
I.ead  in  smelter  produrts  i  sported 
Chromite 


ed  output  of  nickel  will,  it  is  e.v- 
peeied,  accouni  for  corresponding 
invreases  in  the  total  for  plaiinum 
metals.  'The  production  of  the  plac 
mum  group  for  Hie  ealeridar  year 
1836  totalled  235.222  ounces  worth 
$7,802,878  or  almost  two  millions  of 
dollars  for  each  quarter  of  the  year. 
'Ttie  production  nf  chromite  iin|)rov- 
ed  during  the  period. 

Alctalli''  produetion  in  Ontario  for 
the  first  'luarter  of  1837  and  183*1 
compare  as  follows; 


giANTITV 
I  'iSi: 


V  At. I  K 
nadian  funds 


VJ3.0ir 

.«2I.23I..^32 

4  .  J  .  <r,* 

lOQ.OOU 

‘!*2,9f42 

1 1.03‘M  12 

.1,.  23. 127 

3.9J»:,2«3 

204. 

39M.12H 

1 1.2-n.079 

!S. 414. 263 

.-►5.000 

4". 109 

2.3:.0 

4,1  A 1 

2.664 

r*0.34O 

ro».4?tt2 

2,951 

JOO 

118 

40n 

3.H2.' 

•t.HOO 

4  *.924 

TIiTAI.  VAl.l  f. 


LT.dSeOtn  $4K.S)C.n:« 


Cnpper  u'  matte  exvHirted  i-xUied  at  .V  je  per  pound  »nd  niekel  at  l.Se  in  1  ".Id  and  it  I'leind  1 
2Sc  respeeli\el>  in  18117, 


'I'he  company  now  has  developed 
the  high-grade  ore  in  the  foi.itwall  of 
the  "B"  /.one  on  Hie  165,  '28u  and 
540  ft  horizons,  a  total  vertical  dis¬ 
tance  of  over  375  feet,  i'lie  visible 
gold  was  present  for  over  2"  ft  in 
diifiing  on  both  the  first  and  .second 
levels.  I'he  showing  is  slaieil  to  in¬ 
dicate  the  presence  o  a  i  liininev  of 
high  grade  ore  and  a  raise  from  ill*’ 
second  lo  the  first  level  is  under¬ 
way  in  this  section  to  investigate 
the  importance  of  tlie  oceiirrenie 

Gillies  Lake  Minimum 

Stock  Offering  Price  Set 

Toronto  Bureau  Tha  Fioaocial  Timas 

'Toronto.  Rliareholdcrs  of  G'llies 
Igike-rorctipine  Gold  Aline.s  at  tlie 
tidjourned  .special  meeting  held  Alat 
28  were  informed  'iiat  tiip  conipanv 
had  receiveil  stipidementa rv  letter- 
patent  providing  for  increase  in  the 
share  capital  from  2,"tin,(iuii  ti>  2. 
750,0()o  shares.  By-law'  .No  28  |iro 
viding  for  the  sale  of  stock  at  a  di.-- 
coiini  of  bO'c  was  .approved  hv 
shareholders.  .As  previously  pointed 
out  hv  directitrs  it  is  qni  intended 
to  .sell  stock  at  1"c  a  share,  th*' 
minimum  price  .set  hy  directors  be 
ing  oOct  a  share. 


Tofonto  Rursaii  Ths  i-|,;.xnrial  Tims* 

'Toionto  ,\ri  Piigineermg  leport 
hv  ,I  C  1  loiishet'gei .  M  li  .  on  Ihe 
piopertv  tif  .Ainiisttxe  Gold  Mine. 
Igirder  Igiko  area,  li.as  lioen  submit¬ 
ted  tlireeiofs  in  wIikIi  geoTogv  is 
discussed  togetiier  wiili  recommon- 
dationsiind  t  oiu  lusions  for  eoniinii- 
ance  of  Hie  preseni  program  of  ile- 
Thc  lepori  recoinnK'iiil s 
that  tlie  pr')(icrty  he  geologi'cd  in 
di'lail.  all  trendies  cleaned  out  and 
s.v.sirm;ii  le  .stimnling  c;iiiied  on 
W'llh  the  eomplel ion  of  No  I  drill 
liole,  it  IS  1  (coinmeiidcil  Hi.'il  No  5 
drill  liole  he  ilrtlled  froiil  ilic  lioilli 
stior*'  of  Il.artici  I.aUr  at  .i  pomi  'Oil 
ft  west  from  Hie  cast  end  of  Hio 
lake  .No  6  tiolc.  il  t.:  icporltd. 
eollld  ftdiovv  litung  plac  li  6""  ft 
west  , along  ill;'  lake  sIku,.  fu  th,. 
same  dip  iinil  str  ike  I'tii  lher  sui - 
face  work  ami  diamond  dillliiig 
stioiild  follow  the  completion  of  the 
!  geological  map. 

'The  dohuiiiie  area  di.sou-sed 
'  sttitids  out  a.s  .a  prominent  ridge. 

I  vvhieli  lias  heeii  Iiaced  foi  4 '"lO  ft. 
along  till'  southern  iiarr  of  the  \r- 
misliie  daiins  adioinmc  Keri-.Addi 
son  on  Hie  west  .\  s'llji  of  gi'uind 
apiiroxilUrii'dv  *;""  |t  wide  li.i.s  been 
more  or  less  (  iiiiiiileiely  dolomiti  ed 
■and  this  hand  h.is  been  Iiaced  frii 
ahon*  7  miles,  advise.*  Mr  Hon.'h''i 
ger.  Quartz  veinlets  lui  the  dolo 
mile  in  all  directions,  and  it  is  he- 
lieved  o'her  oveliodies  in  relation  to 
that  on  Kerr  Ad'lison  may  he  foun<i 
awav  from  thi.-  d' ke 

'The  present  progtam  st;iii''‘l  '. 
Alari  It  and  conslsl.s  of  diamond  di  ill- 
ing.  AA'hile  cutting  the  dolotni*.' 
ri'lge.  ' DtiiiiP'rcia  1  iuters^ctions  wme 
no"  (uo'ountei  ed.  !iut  geoiog  i  .H  'n 
rormation  wus  obtained  which  ma- 
have  future  value. 

East  Malartic  Reports  On 
Operations  To  April  30 

III  a  progress  repot  t  covering  I'p- 
eratioiis  a*  the  lias'  Malariu  itiiiie 
for  lli<>  iieriod  .April  16  to  3o,  .1  I' 
N'irrie  gives  his  condu.sioii.s  as  fol¬ 
lows: 

"In  tinuihor  2  sh.if!  'lie  vc n  iii  '2.S 
west  ili  ilt  was  cxti  tided  712  feel  :n 
ore  of  drifi  wuiili  and  average  gradi- 
I’.'  ■  .1-  "  !i  ;  Oi:  '  •  c  r,  \  cm  W.'IS  c\ 

tcrnled  II  feet  in  $‘i  su  (ii-,.  nf  drift 
widlii  It  now  apiieats  that  this  vein 
eoniinucs  llnoiigh  to  the  175-fl.  level. 
Diamoml  ilrilling  on  the  iioniidary 
orehnily  has  ovtended  the  ore  to  78U 
fee:  ;n  drill  h '1<  s  51  and  55.  'The 
former  <  ut  thtee  see: tons  o'  mr 
,  From  18x.;;  feet  lo  215.8  feet  siUctfied 
1  grciwacke  and  chlorite  seliisi  $'i.i'8i 
From  262.7  feet  la  274.3  feel  inineral- 


Torontn  Bureau  Ttie  Financial  Timas 

loronto  •  Svivanile  (iold  Mine.-. 
Ltd  .  in  reiiortiiig  new  records  tn 
tonnage  of  oie  tteaird.  gros.s  pto 
dueiion  and  e.irnings,  m  the  veai 
iiided  Alanh  .'H.  18:17.  hail  net  pro 
fit  after  ill!  eharges.  hut  before  w  rit¬ 
ing  off  $i.s7.5"2  developnieni  ehar 
ges.  of  >8.5 e(|ii;i|  t,,  jg  q,. 
share  This  ((impares  witli  profit 
of  $S78.ii|2  Of  J6.i'r'  a  sti.aie  on  Hie 
same  h.asis  in  the  lua'vious  ynir  Te¬ 
la!  operating  tosis  were  sligliih 
higher,  due  alnio.st  wholly  in  an  en- 
larged  program  of  <le\ elopmeni  an'i 
e.Xfiloi  .1 1  ion 

Dunne  the  period  the  mill  trea'ed 
166.1:',]  irin.s  of  oie.  for  gfiisc  pi.i 
iliiction  of  .x2.I47  2:17  and  avei.ace 
per  ton  lecoveix  of  oz  oi  .*12  85 
per  ton  In  tlie  pieccding  veai 
tons  wcip  iiiii!ed  wiHi  eros 
reeoiciy  of  $!.8:;lv8:  and  avera  c 
•  <(  .'p;  o.’s.  Of  .*12  6"  per  lop,  M;,. 
extt.iciion  was  inieiitionall,'  reuuce.i 
I"  Ii5.ii7'c  froiu  8,5  85',  'o  jici  m  i 
sub- :;i lit la!  up  rejise  jp  ’oiin.ig> 
tieated  Totiil  aveitige  up  re;' ,c  :n 
milling  in:e  was  oxei  !,"ii'i  ton',  pri 
month,  aeioiniilislieil  joimiv  iluoiicli 
'1,'ei '‘a.'-eil  i  Xlrto  tion  .''liowii  ;up|  to 
.smiill  additions  to  eriuipmeai.  \ 

'  ompleie  levu'w  of  o|iei:iluig  cos’: 
for  Hie  vears  I'l;:;  and  i.:  con- 

t, ami'll  111  tiic  I.  port  I  osls  last  ye. it 
lofalhd  *5  74'<  ju  i-  ton.  agtimst 
*•' t'-.i  in  the  18.55.;;6  fi.-.i  al  vi'ar  and 
$6.81"  in  I8:;i-3r,. 

I■'"|■  itie  'finiuig  ye.ar.  .states  Fd 
ward  I..  Kooiis,  pte.-ulcnl.  it  is  pian- 
tieil  to  tnerease  m  l!  proiliivtioii  to 
not  less  than  5iiii  tons  pet  day  an-l 
tfi  continue  exien.-ive  ilevcIo|iineni 
niid  exi.loration  vvotk  earned  on  so 
su( cesslullv  last  yoar.  D  i.s  f,.|i  that 
with  the  main  siiafi  already  down 
3.6""  (1  and  with  main  levels 
still  almost  enrin  lv  nndi'v  eloiieil.  a n 
aggres.nve  .xidoiation  and  lievelop- 
niclil  piogiam  oii  iliese  levels  vvill 
he  III  okIi  I  for  ilic  iirxl  lew  ve.ir, 

relic*  (  eiitiniied 

Ihe  polit  V  n'  .sending  aver.ag, 
mill  run  was  tontuiiier)  liunng  ihr 
vear.  all  fi.iy  oie.  lioih  high  gind* 
.mil  low  gi.ide.  was  minerl  w  jtliou' 
'•inl.’iiv  oiirig  lo  ..use  the  gta'Ie  hv 
using  ,a  'lisiuoporf  lonaiej  V  large 
.•imoiiiil  of  1,'gh  giaile. 

Dev  eloptnenls  at  I'.v  r.anite  M  ute-. 
Fcii  .  1  I'lisisied  of  msi.aii.aiioti  ..f  mm 
uig  pir.iii  .'in'l  '  <vii.  inp  tioii  of  up. 

cp-saiv  huildmgs.  logciliPi-  v<|t|. 
.sinking  of  a  sh  if'  to  55"  fi  .upi 

'  1  itti rilet loti  of  ciosscui.s  to  ilip  ,iip 

.'one  on  the 

lev/'ls.  \\  OI  k  I.  tlfOV  p  tog;  PS-,  in-  ip 
coiineption  with  cviiloiation  of  tins 
I'le  zoiip  and  wuh  n  i]ip  np\i  fs-, 
months  it  ,:s  hoped  lhal  a  i  p.ison  • 
ahiv  (loimuc  nil  I  mav  he  ohi.imr'l 
il;  to  Hie  piofe'iiv  V  (losstliiluiec, 
(ht'kcM  oie  rc.-eive.s  .it  Mateli  '11 
I''37,  Weie  eslimal''il  .11  .SI.S61;  ton 
I  small  lilt,  lease  over  the  iireviou 
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liitwn  III  Ho-  hiilaiiie 
■S  II  and  .idv.utcPS  to 


lelll  ll■lhll|llc• 
mg  vv  01  king  1 
agiunsi  *Ni,ii;; 
of  >l."'.,..:lvi5  . 

sliPPl  as  "sjiai 


wliollv  owned  suiisidia I V IS  ihp  to- 
l.H  e\ lu  tplii III  PS  lo  Mareh  31.  l:>:!7, 
in  *  itii  Heel  lot)  vv  I’ll  o’iispIp  jvronfr- 
ties. 

Perron  Produced  $33,505 
In  First  2  Weeks  Of  May 

I  r  No'-rie.  gptiera!  m.an.ager  nf 
Perron  t^ohl  Alines  has  !,-siip()  ,a  re 
P'o'  on  operations  for  the  period 
fuim  Aia.v  !  to  Mav  ]  ,.  wlii.h  indl- 
f  ales  that : 

"'The  :2t  vein  vx  as  exteniled  32  feet 
'o  'he  e.ist  in  drift  321-1  in  6  fee'  of 
well  rnineral::;ed  vein  nititetia!  of 
.ive-iige  glade  Th-ee  imiiorlanf  vein 
segfons  froiri  four  to  six  fepi  in 
waitli  have  been  opened  up  m  680 
crosscut  north  Drifting  is  now  be¬ 
ing  done  on  these  veins.  'The  324  and 
2"'!  veins  have  been  loiuted  of  gigid 
whltl)  and  gfiid*,'  on  the  325-fi.  Iev6l. 
Slopes  :14"  and  358  on  fit''  1ft2  .and 
180  veins  are  opening  up  well  on 
the  :j25-ft.  level  .All  other  slope.*  re¬ 
sponded  satisfaeloi  ily  during  the 
(leriod  5t5R  tons  of  oie  assaying 
$il  6:{  went  to  the  mill. 

"  The  mill  was  />i>eraled  8‘)  S' of 
jxissitde  running  time  on  a  daily  av¬ 
erage  of  31:1.7  tons.  BuUion  prodne- 
'ion  for  H)<>  period  was  $:'.:!, 5i)5. 50."' 

i'cd  diorito  ami  chlorite  schist 
$11.04  From  326  feet  to  337  feet  sili- 
cified  poriihyiy  -  $3.75.  'Thi.s  orehody 
is  defined  by  assay  walls.  Several 
lower  grade  seotkon,*  occur  on  eacli 
margin. 

"i'rill  hole  No  56  TYom  227v.o  feet 
to  255  0  feet  silicifieif  grevw  aeke  and 
chlontc  schist — $4.00  per  ton." 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

K^n^?r*'lnr?rcc  (  Over -the -Counter  Mines 
TOLD  OF  uUCCESu  ;  4ih»>,v  nix-rn  n  ™  ~ 

4IHAM  nJATIIl  —  numnra  1o  Ihal  llnlUtMl  Min«a 

IT  RfffITP  lirAni/’TITPP  'ffprt  that  Albany  RIvar  Mines  was;  ^  wniisiea  IVIUICB 

A  I  MImIp  WIInK  '  ■f'sHiK-  (1.iu-n,  have  been  efftrtally  Draper  Doble  h  Co..  Toroni 

ill  Ifllllll  If  vlllllll  UtJ  I The  company  .elated  fo  be  >  Bid.  Ark  i  McCarthy. 


4I,HA>V  niA-Ell  —  Rumors  to  thel 
effect  that  Albany  River  Mines  was  ] 
closiiiK'  down,  have  been  officially 
denle.l  The  company  I.e  .elated  to  be  i 


Unlisted  Mines 

(By  Draper  Doble  St  Co.,  Torontp) 


west  drift  the  last-  fare  shows  aver¬ 
age  of  $15.75  over  6  6  feet.  Again, 
another  section  In  tho  breast  of 
etopo  No.  434  runs  apprtixlmatPly 
$15  over  width  of  13.9  fert.  Another 
width  of  11.1  feet  in  the  same  stops 
runs  almost  $11  per  ton  and  a  fur¬ 
ther  width  of  6  feet  averages  $28.35. 
Also.  In  the  breast  of  slope  No.  447 
a  width  of  6.9  feet  runs  better  than 
$20. 


PROGRESS  REPORT 
OF  O'BRIEN  GOLD 

J.  G.  Dickenson,  General  Man¬ 
ager,  ReAriews  Recent  De¬ 
velopments  at  Mine 


Mining  Market  Record 

By  F.  O  KEARN  &  CO. 


Friday  Week 
Open  High 


Week  Wedneaday  High 


Acme  Cat  and  Oil  . . 

Afton  Mines . 

A.  P.  Consolidated  (Dil 


ttAnenA  tiruL  ae  tr  it  «rc.H  i  nc  company  ns.'*  jsu.'uui  i-a.^n 

$140,524  Mrlth  IN4ay  Estim*  j  c.!,  hand  The  devel.>pment  projjram- 

atAfl  Oflfl  '  '"’ing  .  nneentrated  on  the  375- 

aiea  ai  .  tt  levpl  where  a  drive  i.a  being  oon- 

-  flnuerl  to  tho  we.«t  to  explore  an  area 

rtMF  VF  A  R’C  Cl  TPPI  V  OUF  'tested  by  diamond  drilling  Mean- 
unil:.  ItAK  O  OUrrLI  ,vhile.  drllUng  is  proceeding  from  un- 

-  derground  and  also  from  surface. 

Toronto  Bureau  The  Financial  Tlmea  j  "  - - 

Toronto  —  Tn  vivid  rontrtist  to  bii.mac  funi.D  —  R.  p.  Hogarth. 
..,.1,-,-  president  of  Bilmac  (Told  Jllne.s.  re- 

raf.he,  ?torTn>  ^ossions  In  the  to  shar^hold^'rs  that  at  a  special 

tho  an.nual  mooilns  of  Bid^ood  Kirk- ,  m^etin^  of  dir^rtor.^.  it  wag  decided 
land  (rold  Mlne.s  held  May  31  wa.*  ,  t-hat  mine  development  and  the 

f)uit(>  peaceful  and  harmonious  a.=  rrc'ctilTr, 

\  ^  ▼  A.  immediate  erection  of  a  mill.  A 

.shareholders  passively  hr.ard  J.  H.  plan  l,*  now  underway  to  .supply  the 
('.  M  alte.  president,  express  his  con-  ;  nece.s.sary  fund.s  for  the  purcha.se  of 

fidence  in  the  mine  picture  'V*'!  *''*j'*»*5  ."o'* 

„  .  .  T.  1  J  c  .V  «i  .  .shareholder.*  will  be  advised  of  details 

Production  at  Bidgood  for  tho  first  d^y.*. 

four  month.s  of  the  eurrent  year  r.in  in  the  interval,  Xtr.  Hogarth  -states. 


the  niiH  and  worli'ng  capital,  and  (upiriaii 
.shareholder.*  will  be  advised  of  details  PianrCad. 
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21 
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18 

Can  Pan 
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.09 
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Camlalara 
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^>rolr 

11 

,12 

rien^urv 

40  i 

Pore.  Lak% 
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.27 
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.03 

Clerno  . 
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Parr.alia.  . . 

29 

.30 
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13 
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04 
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Prorrirtary  ! 
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BANKHELD  ISSUES 
FIRST  STATEMENT 


Aidermac  Copper.  . 
Alexandria  Cold  .  . 


I  of  0*Brlen  Gold  Mines  Limited,  in  a  Argosy  Gold  . 
j  statement  reviewed  the  most  recent  Ashley 'cow”'!*. 

I  developmemts  at  the  mine  as  fol-  Rouyn 

ilows: —  Bankfteld  .. 

Bagamac  Rouyn 


Mill  Now  in  Operation  is  Hand¬ 
ling  About  100  Tons 
Daily 


"As  of  May  r6th,  the  10th  level  gase  MsiaU 


.1$ 

.14 

.12 

.15 

.20 

.11 

.05 

.05 

.04 

.04 

.I0^ 

.04 

.3714 

.59 

.55 

.3  4 

.95 

.29 

.38 

.38 

.38 

.38 

.57 

.29 

t.06 

I.IO 

1.05 

1.10 

1.89 

.88 

.02)4 

■02$4 

•02H 

.0214 

.0444 

.02 

6.00 

6.20 

6.00 

6.20 

8.75 

5.40 

.60 

.60 

.52 

.55 

E4I 

.52 

.50 

.50 

.45 

.45 

1.15 

.45 

.0844 

.0894 

.08  >4 

.08t4 

.15 

.08 

•  1214 

•'2*4 

.11 

.12 

.27 

.09 

.07 

.07 

.07 

.07 

.16 

.07 

1. 00 

1.02 

.95 

.96 

1.85 

.804 

.27 

.27 

.27 

.27 

.49 

.23 

.36 

.37 

.3  5 

37 

.65 

.25 

1.20 

1.20 

1.14 

t.l6 

1.75 

1.00 

.45 

.45 

.45 

.45 

.72 

.40 

r-roaucunn  iii  JHUgoou  lor  tr.o  iirsi.  day*.  i  Dantin 

nur  month.s  of  the  current  ye.ar  r.in  in  the  interval.  Xtr.  Hogarth  -state*.  I  Dciurf-i  r 

140  5'’4  with  aver.age  recoverv  of  the  crew  on  the  prop-rtv  in  the  5Vr,st  :  Pen  Manic 
in^e  t,  ,in,  .'hining  Tree  area  will  he  engaged  1n  '  I 

in.o-  per  ton.  It  l.-  e.-tim.lted  Hint  -vstemalic  channel  sampling  and  the  P'”-'-'-’ 
lay  output  will  run  ."iround  .f.M.'M'h.  nece.**,ary  work  on  the  different  L" 


$10.52  per  ton.  It  i.*  e.stimnted  Hint  ‘-ystenvHic  c 
May  output  will  run  ."iround  .t.H.'M'h.  ne'ce.**,ary"  ' 
In  speaking  of  development  on  the  level*  pi-epai 
bottom,  or  775-ft.  level,  nrnund 
which  there  ha.*  been  considerable  :  j,(»Fsni  E’ 
dl-scussion,  Mr.  M'aite  s.iid  that  the  ,,  Rous 


v  ei*  preparatory  to  supplying  ore  I  PC'ij'V  ’  '*e 
^  '•I’*'  "’‘11-  Fremi^r  ::  t 

^  ^  .  Hrmintr  2‘ 

DOt  ^qi.KT  4rOLD  —  Available  or**  n. 


j  QiirhcP  M.  .I'" 

2*'S  I  C>iiFirtartjp.  .17 

15  15  iRrrlOnld,.  .25 

.15  t  Hirhmar. . .  45 

54  J  Rmifhifr . 

59  52  I  Rrpanor  . 12 

22  '  Romn  Rpw  . 

«n  .  .  I  RuK-r  .  03V 

r'4''5  O5I7  Srptf  f’hib 
14  . 16  I  Sand  Ri\pr.  26 

2?  24  ?p£niip  R  .  .07 

T'-S  07  SchrriVr. .  0^ 


-wwo  ieriy  II.  IS  ra  ore  lui  erratic  oc-  Bralome  Minet  Ltd . 7  OC 

Daily  >  currences  of  hlghgrade.  There  re-  buffalo  Can.  G.  M . OJ 

_ '  mains  65  ft.  farther  to  go  before  en-  tTn'r . 

Toronto.-  The  first  annual  re- j dow-nward  extension  Bi3go"d  Ki"kia*ndV  ”  [li 

_  thP  spectacular  hlghgrade  ore  Calgary  and  Ed . .  Z.on 

port  of  Bankfield  Consolidated  |  s^oot  occurring  on  the  upper  levels.  Calmont  Oilt . .70 

Mines,  covering  the  period  from  Au-  There  ha,s  been  no  advance  as  yet  centra1"porcu *^n^*  "*  **  **  *’fS 

gust  6,  1936.  to  Dec.  Cl.  1936.  state.3  niade  to  the  Bast  of  the  shaft  station  Cariboo  CoM^Q^arti". *  '!  lAfi 

that  financing  of  the  new  company,  .  ....  Carira/piH'Goid  M.l  ll  I!  3.1S 

which  acquired  the  assets  and  un-  level  (1,564  ft)  drift-  chemical  Research . 85 

dertakings  of  Bankfield  Gold  Mines,  advanced  44  tt.  to  the  Commonwealth . 34 

with  the  ewcepilon  of  39  096  shares  j  ^27^ tbr,'rft  TT  cS^m  Mme;.-  ;;  j:  ”  V.ii 

under  option  until  Dec.  31,  1937,  and  |  nuv.rtz.  and  the  last  17  ft.  cona.  Smeltera .  80H 

up  to  date  ha.s  issued  2,560,904  ^  values  of  note.  There  chromiurn  M.  and  s . .  .7? 

shares.  atlll  130  ft.  farther  to  go  to  come  ^  Chibougamau  ..  ,,  I,15 

Since  the  end  of  the  period  cover-  downward  projection  of  Mines  . .  . ,  V.  .  39.50 

ed  by  the  report,  which  Is  tssiiert  hv  Kastern  ore  shoot  on  levels  Dom.  Explorers . (15 


Ri-iusquet  (Told  Mine*  In  th-  (T,rn-t  L  L.  (12U  (iS'-j  I  .*(  Tirrm. . 


shares. 

Since  the  end  of  the  period  cover¬ 
ed  by  the  report,  which  is  issued  by 


No.  20  vein  apparently  docs  iifvl  co  xw.n  Rivor  .iroa,  will  probablv  ke*p  ('Wv  i  no  ‘  i  in 

down  to  thi.s  depth  but  dip.*  into  the  ■  V’''  "’I"  m  m 

m.Hn  hre*k  .dnmo  d  .-,t..*nce  nhove  -’uno.  I.ion.*!  Brooke,  president  of  th-  "  ^  n. 


main  break  .some  d;.-.t.ancc  above.  , 

Howex’er  tin.*  vein  li.is  a  ?ub£tltutP  timated  m  an  official  statement  dia-  Uuninn  r 

on  the  bottom  level  while  other  mond  drilling  at  the  Tjn.ft.  invel  , 

showings  apparcntlv  indicate  that  prove  up  the  extension  pf  ;K„rrew 

,  the  ore  deposit  from  the  upper  level*.  Kenri  i* 

xvork  at  wii-s  honron  i.*  jii.-u  .a.  tne  although  good  gvaile  was  intersected  HTwanams 

top  of  a  .sub.stanlia.l  ore  shoot.  No.  in  sonie  hole*.  KireKirk. 

7(56  vein  on  the  bottom  level  is  quite  M  ith  the  information  thu.=  ohtaln-d.  hirkkin?  , 

_ _ _  oper.atinns  wer»  centered  tn  cleaning  I.a  onia  . 

strong  and  ha.-  been  developed  for  „j,  „„  ,^p  higher  level*,  pro-  I.afavetip  . 

220  ft.  wiiji  a  cut  .average  of  $11  to  du-tion  for  the  month  of  .\pril.  it  ■  ■  "  ■ 

$12  per  ton  over  35  inches.  No.  705  .-mted.  wa.*  the  highe?t  .^In  e  nillli 

vein  here  lias  been  expo.sed  for  13  -^’atted 

ft.  with  a  cut  average  of  $22  40  pei  <  \pr*.  ,.(ti.n _ ('oust rnetion  of  1 


^-Tawmiriue  15 
i^kockum.  .  Ofl 
Stanley.  .  .  .  L3 

Stanley  SE.  .1.5 
Pponner  . 


mill  has  been  completed  and  is  now  '  ^  eh«3wlng  xdslble  gold 

in  operation  and  is  handling  approx-  _ _ _  V 


Imately  lOO  tons  per  day.  Millheads 


The  12th  level  (1.389  ft)  has  Fed  KirkUnd 


0.31.^  04  *'5  I  ^pHn^er 

14  16  i  Sfraw  L  B 


4-  W1.4  a  y«ar  flgro. 


lu  ''itn  «i  cur  average  or  pci  <  5Pf*^  49ni,i>— of 

ton  aero?,';  Inches.  Both  i.hcse  mill  hwiMme  at  Capp*^  ^'lold  Mines. 


milling  j-  (>tir'3 

Moefit^ny 
Rarnji'nje  G  7 
of  the  {■  Foi«n 


I  l^turpeon  R  25  jJO 

'  Thf*rap«nn  70 

I  Tonswanda  .0,5  06 

Irhi  70 

I  Can,  .42  4.5 

"endicD  .  .  18 

'Veeiaood  .  1^  2l 

WfsfRedL  04’ 3  05’^ 

\\>4f  sitle .  06  07 

'' hire  Hors©  IJ  14 

inopa  14  16 

!  Vounc-O  .  15  16 

Voiins-S .  10 


I  aro  "ovnort2a'^V«%iVn’f,^ri^’ advanced  68  ft.  East  of  the 
are  expected  to  run  from  $14  to  $lo  .  ,  ,,  ..  ,,  ,  t.,  i.  Francoeur  . .  . . 

per  ton.  An  extensive  program  of  station,  the  first  25  ft.  of  which  c.liiaa  Lake-Porc 

dovoi,-T.mon,  le  Vo  o..*  shows  irrcgular  hlghgrade  In  quartz  Glenora . 

d^rfig^^^bo  na  a  1iH  ^  mineralization  12  ft,  wide;  no 

I  during  the  year.  Diamond  drilling  a--  vo,.„oa  o^a  Golconda  ..  .. 

:  south  of  the  Torabill  boundary  has  fit  ?°i'a“F  ' 

II  .  the  vein  shows  erratic  values.  There  Gold  Eagla  . . 

indicated  commereia  gold  values,  „  ^p^^re  coming  Coodfi.h  Mining 

tho  .  !  be'’“/'ff<cult  to  corre-  dowmward  extension  of  the 

,late.  the  lntersectinn.s  occurring  un- |  j-ast  ore  shoot.  There  has  been  no  G^lndofo^.°.'^;  I 
I  der  similar  geolo^cal  conditions  and  !  a.dvance  made  to  the  West,"  ?rull  WinhkMie 

I  It  is  therefore  felt  the  area  war-  ,.jhe  13th  level  (1.514  ft).  Prom  •* 

I  rants  careful  exploration.  ^.^ere  tho  vein  was  intersected  in  H«icrow  Sw.yii 

'  - - - -  the  crosscut  40  ft.  West  of  the  shaft,  . . 

AA  »•  of  drifting  has  been  done  West-  "?$'*-••• 

Harlake  Calls  Meeting  erly,  with  quartz  and  heavj'  mineral-  nJiiingor  Con* 

I  To  Consider  Windins-Un!  izatlcm  for  30  ft.  in  length  and  16  ft.  Homeatoad  O...  . 
j  _  “  wide,  beyond  which  no  slashing  has  How'v  Gold  ,  . 


Cod'fl  Lake  Mine* 


Goldale  Mines 


veins  .ire  new  ore.  not  found  on.  up- '  i\'iv«uin?i.  u  appmachlnc  com-  — !!_  !  ' 

per  levels.  Mr.  Maito  said  he  was  .„,„,p,„pnt  forth-  ■''''-Hm  wanidk 
quite  uptlmistlc  .as  t.liere  .are  veins  mill  shmiW  rummrii.  o  ;it  an  ''a rl v  '  n 

on  the  bottom  level,  other  than  those  daK',  it  i;  I’i".h.  orf-.^Klmt.  Hatr*  in  i 

mentioned,  Hmt,  have  not  yet  been  7, 1,  Vf, riff ffmpe^'to  ^!:;rrai':  j  , 

thoroughly  te.sted  blP  look  to  be  of  fhp  mill,  hr  .*tatP*.  and  It  I*  hoped  I  2*" V.'?  1 

encouraging  nalure.  The  main  break  that  brfn 


(  for  (hr  Uia^nn  rvanid'a  I  Bake  arm.  Work  will  be 

omnmiwa  rt'7n  'mHv  l| "  r  ^ougla.*  S. 

rvrr*id<>nt  Hatr»  in  V'*"^  '■  F!-.\  be  .  f-nginorr  and  managing 

elnrrbnldrrs  There  I,  . Inhl.sreportontheproper- 

l  ?.fe|ope7  to  ’'.at  me  Mineral 

,*late*.  and  It  1*  hoped  J^rhv  r-Tfe  ’,  ''  ^"1“ '"'k 
I,*  rompleted  the  mine'^^'’  and  he  believe*  tb.al 
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.15 

.15 
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.10 

.27 

.28 

.24 

.24 

1.24 

24 

.87 

.87 

.75 

.80 

1.59 

.70 

.45 

.45 

.40 

.45 

.75 

.30 

.10 

10 

to 

.10 

.50 

.10 

5314 

.534 

50 

.55 

1.02 
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•ance  made  to  the  West."  Grull  'Winhkane  Gold. 

Tho  13th  level  (1.514  ft).  FYom  cord""Beh  ..  I! 


where  tho  vein  was  intersected  in  Halcrow  Swayze  M.  . ,  . , 

the  crosscut  40  ft.  West  of  the  shaft,  . . 

80  ft  of  drifting  has  been  done  West-  H,Vhwro’d  Sa ” 


on  the  7T,3-ft  horizon  is  .lust  as 
strong  a.s  on  the  upper  levels. 

.^haft  sinking  is  now  proeerding 


d.'veb .piunii  will  Justify  an  Increased  i  mippa 

"’P-ICity.  rrunr,.. 


with  three  more  levels  to  be  opened  currrntlv  undrrwH 


I'ros.'icutllng  operation? 


(1.50  bv  e.TO  frpt,  and  he  believe*  tb.al  i 
the  properl.v  i-an  be  economically  j 
niined  a*  a  glory  iude  or  open  cut  i 
riopo*ition  The  me,  according  In  | 
Mr.  Baird,  i*  cstimaird  to  <ontain 


International  M.  Corp.  .r  •• 


Toronto  Bureau  The  Financial  TImaa 

Toronto.  —  Harlake  Gold  Mine 


3.000.000  ton,*  of 


for  ,.arh  100  ft  holder  holding  10%  or  more  of  the 


up  down  to  Hie  l.1.3d-ft.  mark.  Deep-  "t, ,p'’;]’,'.?h'er‘' n  wIh 
er  (iianiond  drilling  will  be  done  ii,p  vem.  acc-ordmg 
from  s'  .'tions  as  the  shaft  goes  down  j  mation  IinfHng  w 

Ha*  (5.0(111  Ton*  Ore  ''■',7 

1 1 1  nc  will  hr 

Mr  Wiiite  reporte.i  .'ve  reserves  ,  „in,.r  vem  .< 

qf  4.5,000  ton*  of  average  grade  ,*,.uHi  At  the  .eano 
$13  60  per  ton,  or  one  year's  supply,  I'uiting  tw.i  field  cr< 
Not  included  In  ore  c.*tinia.le  is  ore  ',a''nd*'*sm'eTa7 

in  the  old  Ridgood  workings  The  pms'.n  whh  h  vem* 
management  has  h(’cn  told  that  there  trenching  operations 

h*  10  000  tons  of  ore  grading  .3  oz 

'  .  ■  .  .  '  .  ,  r4ri,KK\HA5I  I,-' 

per  ton  here  hut  it  h-as  not  been  re-  located  th*- 


1  the  fir.-tievei  ■ . -  . .  ,u  me 

.’'fVneen  f^me  .30  Pit*  werei'^V®^  company,  has 


•I  (e.ld  Mine*.  Boii.sriuet  town-  I  ,  p-rOp' 

.hPP  ,*  wKhm  nneen  fee,  of  ,  p, 

according  o-  officml  infor-  I  ^n  incline  depth 

I.riftiMg  Will  commence  a*  Ip, 5  ..howed  free  gold.  It 
Hu  \em  i*  rea.  bed.  w  h  ,l*  ,  ,1^,11 


limes  before  coming  under  the  downward  .1«cola  ..  .. 
Harlake  Gold  Mines,  extension  of  the  West  spectacular  -["r.!*  - 

^e^*tima7ed"' uT'^co'^t  j  ^id.,  at  the  demand  of  one  share-  hlghgrade  ore  shoot."  h  M.°Con's.  *. 

a  r  n  ion  am  I, .  more  of  the  3  Shaft  is  down  225  ft.  with  Kerr  AdHIaon 

'  tho  ocnoon,.  ho.  '  ^^0  first  station  established  at  206  ■  • 

the  company,  has  :  , _ .  „  Kirk.  Hudson 

I  e_.  '  fPbt.  girlil.pd  I  .1, 


■  no  diamond  drill  !  balled  a  special  general  meeting  for  , 

f  snn  feet.  Each  :  .Tune  7  at  12  noon  to  consider  the  | - 

*',o  a'  v’erHcai  winding  up  the  com-  jof  Upper  Canada  Mines  were  pur 


Kirk.  Hudson  Bay  ••  «• 
Kirkland  Lake.  ** 

Lebel  Oro . .  ,  ,  ,  * 

LaRuna . . 

Lake  Shore  ..  ••  ••  •• 


''r.  rind  povPi  al  lnt^re.«f  Int;  show - 

w  in  whlt’h  vein.M  rF=‘^•calcfl  jn 

'nrhlnff  opcr;it.lonP  will  hf*  explore*! 


th»-  prt  .-lencf'  of  ronsid^rahle  frp 


directors  to  make  application  for  the  ed,  Tt  is  proposed  to  sell  the  Up-  Cold  ..  .. 

.surrender  of  the  company's  char-  per  Canada  shares  when  the  oppor-  i.uTia'Bon'g'Lar 

l6r.  tiinitv  rirecont*  Itself  tho  nropoode  Manitrthp  Vp.i 


r4ri,KK\HA5I  1,-^KK  —  Th*  new 
--In  located  on  th*-  fir.*t  level  nt 
-'aiilkcnham  l.iikp  (Told  Mina*.  Rod 


rently  investigated  Mr.  Waite  stated  .  Faulkcnham  l.akp  (ToH  Min**,  n>-d 
that  prnhahlv  these  workings  would  Eako  area,  ha*  given  good  assay.*  for 
,-p.-p.,.p  ,r,.p  Ip  iVo  f,,  d  length  of  K'O  feet  (’olin  .4.  ('aniii- 


SHE\A\r;n  —  Preparation?  for  an  '  tunity  presents  itself,  the  proceeds  [Manitoba  and  Eaatern...  . 

exten.-iive  development  campaign  on  company,  according  to  a  let-  of  which  may  be  used  to  make  other  l  . 

the  Hawiim*  (Told  Mine*  property  ad-  tcr  to  shareholders,  "is  now  making  '  purchases  i  . 

('rha'3r*,‘r,era7r,.nd':';wal'  f"'-  I  The  annual  meeting  for  the  elec-  |  Mad^n  Rod  Lak,:  ::  I!  I 

•innoiini  e  that  David  Praigie,  M  E  .  "'’fh  Ihc  .$22,909  left  in  the  1  Hon  of  directors  and  tn  receive  the  ;  vJ"P'7  Mine*  Ltd,  . 

ha*  hern  appointed  engineer  and  I*  treasury  after  work  on  the  Swayze  financial  statement  will  be  held  on  ;  McKenJ'e  Red  Lake!;  !!  I 


receive  attentiou  sometime  in  the  fu-  ^ph  pre*id 
ture  tho  proper 

The  management  is  satisfied  that  bead  offie 


urenases.  |  M^caasa  . 

The  annual  meeting  for  the  elec-  i  Mad.*en  Red  Lake 


lar*d  Ti,akp  mint's  A  bulky  item  in 
Bidgood  costs  is  that  of  explor.ation 
and  development  which  amounts  to 
J'6  50  per  toin.  In  relation  to  mill 
recovery  Mr.  M’aite  said  that  this 
has  not  been  as  good  as  bad  been 


Vdi"[;e,*;'tb2  zz  Vn^:;rcra;  ’^e  same  date 

new  vein  ^xp^n'raHon^’and'  aV’deplh  DtVtdCnd  DeCldt^dt 


the  costs  of  operations  are  cood  and  Camph^U  plan.^  call  for  inien.^tve  worl^ 

compare  favourably  with  other  Kirk-  nr'IhTft^"  Have  '’fo’iro'wed  new  vein  hv"*m'f*^^ 


A  bulky  item  in  with  very  encouraging  as.*avs  for  last  h,.  q.amond  drilling  '  In  earliep  nper- 
at  of  exTlor.atlon  1 2"  D'^'t.  I.eavmg  this  temporarily  gtion.*  *lx  vein*  were  located  on  the 


Dividend  Declarations 


and  ero**cutting  north  to  high  grade  .  length*  up  f. 

.*ee  ion  of  mam  vein  Expeel  ,o  inter-  .  700  f,  fnder  the  new  development 
.'lect  this  around  week  end  ,  eampaign  it  i.*  the  intention  to  make  a 

.  .  .  .  thorough  test  of  the  various  .=urfaee 

......  . . .  V- .  EAA»,4IIin  I,.  E.  —  A  programme  showings  at  depth. 

expected  but  it  is  felt  now  that  it  is  drill.'ng^T  pV.(nnrd''M"^la?a,go  .4skwith.  M.E  in  his  report 

about  as  good  a?  c.an  he  hoped  due  ,  op  tlm  former  Langnutir  Donglae  (Told  I  ,.o,,t*ons'’c7r7iVd\‘1gh  value's  in^'gol’d'' 

to  the  difficulty  m  treatinp:  the  Bid-  property  ;n  Xho.  Little  Lone  Lac  |  one  sample  takon  arms?  the  bottom 

good  ore  Attention  w.a.s  specially  \-ev^.reu  I"*'  ^  ^it  gave  as,?ay  returns  of  333. 

drawn  to  this  fact  as  it  was  noted  s  .7  KiddeV.  mining  engineer,  left  for 


drawn  to  this  fart  as  it  was  noted  .j  Kidder,  mining  engineer,  left  for  immediatelv  to  the  no'rth  ‘ran  .»l  10 
that  the  mine  was  grinding  its  ore  Hm  property  tin.*  week  to  m.-ike  ar-  ^nd  a  thlr((  .sample  cut  north  from  No. 
finer  tiian  any  other  Kirkl.and  Lake  r.ingoments  for  the  campaign  of  3  gave  value*  of  $tfi. 00  .\  total  width 

- I - I..J  -  wiwk.  I  of  30  ft.  averaged  $.'3  30  per  top  in 

Di.vmond  drilling  for  structural  In-  I  R„,k  sample  of  ore  ,*en,  to 


operation.  Tlie  mine  has  h.ad  some  Di.amop, 
improvement  in  recovery  and  some  form.otion 
slight  betterment  is  still  hoped  for.  winter  tr< 


conducted  during  fhe  'p„p,  nf  Mine*.  Ottawa 


the  ire  on  th 


consisting  of 


nem»,„«or  ,.i  wa.,  rauiino 

with  all  reports  adopted  and  the  old  p.anv  i,*  getting  a  hetter  line  on  the 
board  (if  directors  re-clCCted  structure  to  tlm  east.  The  company 

_  _  _ _ _ _  hf).'  bonti  fiwaitinp:  bott^'r  mad  r.nnrli- 

•  1  I  I  .  I  in  nrdor  to  transport  f.h^  drill  i 

IVIylamaque  Has  Completed  ^  LaM^muir  pmprrtv  \ 

w  FN.  lidation  f'f  T^anffnmir  Lnnjrlar.  I^ak^ 

12  Urill  liOleS  lo  Hate  M^iroii.  .\itr(’n)n  Mmln^r  and  Finance 

fv.rp  ,*)  nd  '  I  rf'ri  t^r  < ’;in«dn  ATinn.-*  ("orp,. 
““  '  b.'i?  d»''‘v»qoppd  intn  an 

Toronto  Bureau  The  Ftninclal  Timf*  impnrtnnt  bolding  nnd  ^xplnratfnn 
Toronto.— MvLaniaqup  Gold  Mines  ''.omp-mv.  li.nving  -hare*  in  .idH/'oc 
.  ,  .  j'  0,1-  1  J  M  '  onsol id  i ted.  Hlenor.o.  Elmo.*  Hold 

has  rompleted  some  29  diiuioiid  drill  Mme..,  Tiaver.*e  t.onglae.  White 
holes  on  its  properly  in  Roiirlumaqiie  unr*.'  (Oremond  and  a  nuinher  ,,r 


t’.eoo  pounds  ran  .fit;  SO  per  ton 


•ann  aeroiumg  to  .Mr.  iMnoer  me  com-  ;  rnPER  rANAIlA  —  Development 
p.in\  1.*  getting  a  better  line  on  the  Tvork  t*  being  aggre**i\-el v  carried 
struetiire  to  Hio  cast  The  eonipany  nn  a,  fpper  ('anada  Xtines  where 
ha.-  beep  awaiting  better  mad  enndi-  drifting  and  erossnitt  me  i*  proreed- 


'  '  .  7...  ......  :  inj.  „„  ,pp  ;,.7  ,  3p„  .,1111-11,  levels 

•|.  the  Eangniuir  proper, v.  A  con.so-  .orfieials  are  stated  to  be  aulte  pleased 
Iidation  of  I,angniiiir  Eonglac,  I.ake  ;  „.,,h  genera!  eondifion*. 

.  lai-.m,  Algoma  Mining  and  I- inance  nianvnd  di  ill  .  ampaign  that  was 
(orp  and  (.reat.'r  (  anada  Mine.*  (  orp.  par,. ip,,  „„  ,*„rfaee  ha*  ■  been 

Maratg..  Mine*  has  developed  into  an  !  ,«,r,pppfi  f^r  the  time  being,  offleial* 


township,  Ouehec,  which  has  reveal¬ 
ed  favorable  geological  ((inilitiuns, 
.according  to  W,  I'arrar,  B.A.Sc  . 
engineer,  wiio  is  visiting  Toronto. 


(Thetiiond  and 


I  4\(  ni  n  HIVE* — Uanroiir  Xtin 


engineer,  wiio  is  visiting  Toronto,  'xpioratwm 
To  date  work  lias  been  rrinfined  to  ,'|','„'’'i'r,vliip! 
the  north  rnntaet,  lint  (lie  new  drill  l.iie.o  ..fii.  i, 
campaign  now  starting  will  he  I'l  '''  diamoiui  < 
make  .3  thorough  test  of  the  oiiHi  v.i  " 7  I'.'.'jp'^' 
contact.  M  aero* 

.4  scrje.s  of  drill  holes  have  hern  dc|oh  oi  a 
ptlt  down  to  tr,-r  the  full  wultli  of  1 1, 


I'tainoig  etii'oiirnging  re.oiilt,*  from  3,,,)  metude  a 


report.  Hole  \o.  il,  the  la*,  bole 
'72  I  drilled.  139  ft  west  of  \r>  "  and  .ap¬ 
'd  proximately  .339  ft.  wp.st  of  the  shaft. 
"7  ,  cut  high-grade  ore  showing  free  gold 
I  TVilh  1.3  ft.  retuining  value  of  .$330  ,39 
lor  13  3  ft  of  ,$3S  ore  This  bole  also 
,  sbowerl  t  r.ttier  scT', lon.s  of  nuneraliz- 
'"9  '  ed  vein  malenal  considereil  important 


the  properly  louarrl 


we.slern  Himtigh 


idoration  wi>ik  at  it*  propertT-  ad-  x-  ,3  ft 

ning  I’.'iiuoiii-  1’oiciipiiie  Mine*  in  '.jji.j  3,, 

I'  T'orciipine  area.  ar.  iu'ditig  I0 

e,;|  ..ffiei.il  woid  fioni  Hli'  ftehl  *,'o  j  X4  1 1. 1. 1  4  41  *' 
iliauioiul  ilnll  lio|e  going  down  lo  Mine*'  of 

ove  M,e  exte„*,„„  of  ,  ,,  e  vem  cut  in 
;  ..  bole  wblcil  gave  e.oe  a*,*av  ..f  | 

,  1.1  aero*,*  three  fee  has  reaelied  ,,  ,^p 

Ir|,th  'M  MPpi '‘Xlni;(t«  U-  .  ..n  frrt  ;(?k1  p,op<>rtv  in  tl 
expected  (O  .  ii,  "m  vein  at  onv 
,ie  ,-o  far  the  drill  ha.*  l'a“i;cd  j,  ,  , 

■otigh  T.onou  s.'i'tion  of  grexwaeke,  , 


of  $3,1 
f  $1  (il 


'ctir.n  assai'ing 
19  ft,  of  $1  (il 


44  II, 1. 1  4  41  St, \  4||M’.>.  —  William¬ 
son  Mines'  offieials  annoimee  that  a 
dianv.ml  drill  eonira.'l  has  been  le, 
anrl  fiiilling  tviII  hr-  started  as  .soon 
as  the  drill  r'an  he  *,ilpped  I*,  the 
property  in  the  t’orciipine  area  Dre- 
timinar.v  surface  extiloration  rex'paie.l 


ppctKin  of  the  claim*.  Value.i  m  ibis 
area  are  founil  along  the  diorite  con¬ 
tact  and  it  is  m  these  sections  that 
(Irilling  has  been  carried  out.  While 
lesults  from  all  hrile*  are  not  avait- 
ahle  at  this  time,  assav,*  from  several 
holes  gave  encouraging  results,  while 
one  bole  pa.ssed  Ihrough  a  \otii  se,-- 
tion  running  apiifoximateli  $2';  in 
gold  per  ton. 

At  least  .3  more  holes  will  he  put 
down  before  eonsideration  i.s  gi\en 


I  mi  .'O  I.ii  me  uiin  n.i.  i.i,.  "  ru.'r.ii  ragi  ng  re.sii!  t  s  a  riri_j  he  ne  w  cam - 
ihiMiigh  V.onou  se.o.on  ,.f  gie,  waeke,  ,,  P,  various  veins  at 

lliie.i  111  Ibis  arU.ve  and  .|uarlziie,  f..rmati..ti  i"  upp,,, 

diorite  eon-  " '  While  awaiting  delivew  of  the  drill 

(’(  11  .11.-  that  mg  Besearch  <  orporarmn.  m  cliarge  ,,pn,.,p,n£-  „pcra,ion.*  on  the 

out.  While  of  work  at  the  I,an.-..iir  proper, v  iol-  value*  of  $11, 

■ . .  conferen.-e  with  Dr  Hans  j,,  carving  widths 

I.UTTdherg  rr.gaydmg  ve*„1  s  of  drill ing  f,  p,.„,,cn,  „.ork 

.stat.'s  Dr  Imndherc  has  ha  I  his  st.  adilv  is  extending  the  length  of  the 
gcdogl*,  pr  I,ow,her  look  a,  the  is  stated  that  value? 

rorc  an. I  Ihev  Ivuli  are  m  accord  v  ith  ,  i,, 
the  present  drill  program  lti.*,he,r  at  -  Ip.ldmg  up 


to  shaft  asinkinj:.  arcordinc  tr)  Mr.  r  nriins- 


in  tb'^nr^-  tliHt  th^'  iV'imnjjr  hnriir.x 

.  U)  a  (h.-stinct  u  t'if  <i1ira.r  zonr  o\tf*nFl- 
bf>  ntit  .-oinhw  tn  pi > ic i ip in p  nri'l 

I  tbA  Prinin.  aittl  tfiHt  IT.-  pnsitmn  1.^ 
p;|\on  \-f'tv  important  \uith  r<“frr<’nrF'  m 


Farrar  It  is  the  intention  to  con-  >'9neoiir 

centrate  effort  for  the  immediate  M\ri>>.4  —  Mex  H  Fmith.  mine 
future  on  putting  down  a  number  of  manager  of  Mat'.na  <;old  Xtme.*, 
holes  to  the.  south,  t.o  test  a  section  ’F' rei)  Twp  .  Maia<  iiev 
of  the  property  that  has  been  nc-  ,.d  ,o  a  .leptii  ,,f  is3 
glectcd  to  thl.s  time.  point,  the  xein  appear 


in  Hie  northern  .*er,ioii 


sti  adilx  is  extending  the  length  of  the 
new  vein  .and  it  is  stated  that  value? 
ar-  holding  up 

STADACONA^ES 
DAILY  MILL  RATEi 


Share  Options  and 
Underwritings 


In  accordance  u  ith  li.stmg  regula¬ 
tions.  the  Toronto  Stock  Exchange  has 
been  advised  regarding  opt  i". ns  and 
underwriting.*  upon  treasury  .share* 
of  the  following  companies 

Roche  Long  Ea.'  CJobl  .Mine.*  Eld  - 
As  payment  due  .May  Ifith  under  op¬ 
tion  agreement  dated  .4prll  Sth  com¬ 
prising  199,990  share.*  at  .39  cent*  ami 
h0.90n  shares  at  33  rents  ha.*  n.'t  been 
received,  option  has  been  termm.4ted 
by  default  Total  issued  capital  i.s 
2.345,00a  share.*. 

East  Malartic  .Mines  I.trl  —  .4n  ad¬ 
ditional  15.000  share*  ha\e  been  taken 
up  at  SO  cent.*  per  share  under  ..ptu.n 
agreement  dated  (Jet  31.*t  19,33  B-il- 
ance  of  option  (.'Inprise*  193. 'i'll 
.shares  at  89  cents  Total  i.'S'aed  •  ap- 
ital  is  2.896.666  share.s 


T\  re|1  Twp,  Miitachew.sn  are,*.  .*iatPs  No4V  Handling  275  ToilS  of 
that  .shaft  ;-inking  ha*  been  .omplet-  ;  g  '  ,  o  i  ortcx 

ed  to  a  depHi  of  183  feet.  .4,  this:  (JrC - DOOn  tO  KCach  oUU 

.  pF*int.  thp  \'»1n  npp»'j(r.-  t*'  hr  rlipumi;  i 

i  nijt,  nf  fli^  tn  th‘*  ismitl)  }4«i\y-  J  OnS 

,  ovf>r.  Mr  Smith  p1;)n.=i  rtmlmim  ihr  .  .  i 

:  yhaf,  down  to  his  oh.lecive  r.f  399  :  ^  ,.a,p  g,  stariarona  : 

ThF*  $  PKi.  u  hmh  hn?»  hron  in  thp  i  ,,  .  .  .  * 

of  rhr  sh.jft  tr.  tbi?  pnint.  1.9  hrrp  Rniiyn  been  advanced 


Yearly  Dfv. 
Rate  Declared 


j  A?n©w..«'jrp^ts..  7.00  1. 76  q 

Am.  CyanamirlA  onrlB-. ......  .IS 

Associated  Brewenes  ....  .  . . .  ,  80  .20  q 

Do.,  Pref . . .  7  on  1  7S  q 

!  Beatty  Bros  .  2nd  Prel .  7.00  3.60  5 

Balding  Corticelli  -  . .  4  00  I  00  q 

Dn,.  Pref  ....  . 700  t.7^  q 

'  B  r.  Pow*r  ‘  A* . I  80  .4t  q 

Biltmora  Hats.  Pref  .  7.00  1.75  q 

1  Bel)  Telephone  . .  fi  00  2-00  q 

I  B.  A  n,l  .  t  on  .23  q 

-  Bank  of  (Tana dt<  . 2  2 '»  ^*25 

Bank  F»f  N’ova  Scotia  . .  12  00  3  00  q 

T  C  . . .  10  07t^ 

I  Do.  Pref .  6.00  *  ’0  q 

;  Biazilian  .  .50  int 

Building  Products  .  1  40  35  q 

Bulolo  Gold  .  3.00  1.50  S 

Burlinstnn  St<“et .  ,40  20  S 

Canada  Bread.  1st  Pref.  . .  5  00  1.25  q 

Do.,  B  '  Pref .  .62it  V 

Dn..  Lxlra  .  .  .  •  1  2  H 

Can.  Cement.  Prf  f.  .  I  00  b 

:  Can.  Ceintiese  . 1  60  .40  q 

Do.,  Pref . .  7  00  1.75  q 

Candian  Cottons  4  00  1  00  q 

Con  For.  Inveeiments  I  60  .40  q 

Do.,  Bonus  . .  .  40 

Do..  Pref .  8.00  2  00  q 

Canada  Malting  . .  1  50  37  ^5?] 

Can  Oil,  Pr**! . .  8  00  2  00  q 

Can,  Northern  Pow«r  .  1  20  .30  q 

Do.,  Pref.  7, 00  1.75  q 

Can.  Permanent  . 8.00  2  00  q 

t  F*nt.  Patriria .  ,  .  04  m*. 

Can.  \X'i*'p  and  Cable,  Pref .  2  00  b 

('onfede.ration  Lif^  . . .  4  00  1  00  q 

Confede.cation  I^if**  .  4  00  1  00  q 

Cnofi»de,ratiori  Life  . . .  4  00  1 .00  q 

(  an.  Start  h  .  6.00  6  00  a 

C  nns.  Div,  Stand.  Secs,,  Pref..».  7  5  3  7  ti  S 

t  anbno  G«ld  . .  fO  O^tA 

f'rini.Tiirtini  Mine*,  .  05 

r  r*sn)F*«  Impt'riaf.  Pref.  5  00  I  25  q 

tan  Cann'^rs,  1st  Pref  ......  100  25  q 

Dd..  2nd  Prff  . 15 

Do  IT),  Rubber.  Pr^f,  700  1.75  q 

Pom.  r.nvelope,  Pref  ..>••?«*«  3  50K 

noniinion  Cjlas;»  5,00  I  25  q 

Do..  Prpf .  7  00  1 ,25  q 

Dome  Mines  . . .  2  00  .50  q 

Po..  Kxtra.  2  00 

nt^minio*  Bank  .....  .  10,00  2.50  q 

Dom.  foal.  Pref  1  50  38  q 

Dominion  Textile  5  00  125  q 

Do  .  Pref  .  .  7.00  1.75  q 

F.lectrolux  Corp . 1.60  .40  q 

Do..  F.xlra  . .  .  10 

Falconbndge  Nickel  .  30  07^4  q 

Fannv  Farmers  1.00  .25  q 

Ford  of  Canada  .  .  1.00  25  q 

Idinde  and  Dauch  .  . . .  1  00  25  q 

Ham.  U  Theatres.  Pref  .  .  .  •  ,  1.25  b 

Fludson  Bay  M.  and  S  - . .  1  50  ,75  S 

Howard  Smith,  Pref .  .  f*  00  1.50  q 

Hollinger  Cons . 65  .05  M 

Do..  Fxtra  . 05 

Imperial  Tobacco .  40  ,f0  q 

Imperial  Life  . .  1  5 .00  3.75  q 

Imperial  Life  ,  .  1  5.00  3.75  q 

Imperial  Life  .  . .  .  .  15  00  3.75  q 

Int  Mininq  -80  .15  q 

Int.  Nickel  .  2  00  .50  q 


Data  Record  Paid 
Payable  Date  103  7 


July  2  Jun.  1 5  5.25 

July  1  Jun. 15  .45 
Jun. 30  Jun  15  40 
lulv  I  jun  15  525 

lulv  2  Jun  1 5  7  00 

lul V  2  lun.  15  3  on 

luly  2  jun.  1 5  5,25 

lulv  1  5  lun.  30  1,30 

lun  15  Mav  15  3  50 

July  I  5  Jun,  23  5.00 

lulv  2  lun.  16  70 

luly  2  May  3 1  2.25 

lulv  .’  fun.  15  0  00 

lun.  I  3  Mav  20  1  5 

fun.  15  Mav  20  3.00 

lulv  10  Mav  I  5  00 


!  NfcV'ittie  Graham  M...  ••  •  ••  .33 

1  NfeWatters  C.  M . .  ••  .50 

"■  !  McLeod  Cockshutt.  •••*«•  2.10 

i  Merland  Oil .  .15 

I  Minto  . .20 

I  Mining  Corp.  .  ,  , ,  . ,  * .  «  ,  3.30 

j  Model  Oils  Lid. . .  ••  .68 

_  ,  Monela  ..  ••  ••  1.44 

Paid  Morris  Kirk  .*  ••  ••  •»  ••  .35 

1^^6  I  Murrhv  Mines . .  ••  ••  .03 

^  !  Naybob . .40 

'  Newbec  Mines . .  ••  .04 

7  00  Golden  Rose.  ••  ••  «•  .65 

60  , ’^ipjgsin^  . 2.40 

•60  i  Mines  ..  ••  ••  ••  61.00 

7  00  i  Norgold . .  •#  ••  ••  .06 

7  Oy  Vormetal .  1.50 

^00  \or.  Can  Min. . .  «•  80 

7  00  ;  O  Bnen  Gold .  0  05 

1^7  :  OkalU  Oils .  1.70 

7  00  ’  Omega . .56 

'^"O.oiga  Gas  and  Oil.  ..  .•  04 

•80  !  Oro  Plata .  110 

’  241*.  .  p.^rpeur  Pore .  2.25 

12.00  Prtrkhill . 10 

•30  '  parti^nen  Malartic  ••  ••  ••  .17 

^00|pasca!la  Oils . ..  .18 


4  00  1  on  q 

^i.oo  on  a 


7  00  1,75  q 

3  50  h 
5,00  I  25  q 


7.00  1.75 

1.60  .40 


5  3  q 

July  2 

lun  1  S 

1  03 

1.10 

130  S 

lun.  in 

May  20 

1.30 

2.80 

20  ? 

tulv  2 

.fun.  1  S 

2O3 

1.23  q 

July  2 

jun. I S 

3  73 

5.25  : 

.621-  b 

lulv  2 

jun  IS 

1  87U 

.50 ; 

.124 

July  2 

iun.  1  S 

.124 

.  j 

1  no  b 

bjn  2  1 

May  3 1 

2.00 

.40  q 

lun.  30 

jun.  )  S 

80 

1  60  j 

1.73  q 

tun.  30 

jun.  1  S 

3.30 

7.00  1 

;  no  q 

luly  2 

iun.  16 

3  no 

4.00  1 

,40  q 

lulv  1 

Mav  IS 

1  20 

1  60 

40 

tulv  1 

Mav  15 

.40 

.  1 

2  on  q 

lulv  1 

Mav  I  5 

6.00 

«.no  1 

571,  a 

lun.  I  3 

75 

1  50  i 

2  on  q 

July  1 

Jun. 10 

6.00 

B  00  1 

.  ^  0  q 

tulv  26 

jun.  ^0 

on 

1.20  j 

l,7S  q 

lulv  13 

jun. 30 

3,23 

7  on  ( 

2  0f>  q 

lulv  2 

jun.  1  ^ 

6  no 

B  00  I 

I-IO  I  Paymaster  Cons.  M. 
2.80  I  Peterson  Cobalt  .  . 

,  Pioneer  Gold  B.  C. 


I  Fetroi  Oil  and  Gaa  ••  ••  •• 

•  j  Pickle  Crow . .  ,  ,  , 

j  Powell  Rouvn . .  • 

;  in  I  Pf«?mler  Cold . 

7.00  J  Preston  L.  Dome  .  •  •  •  .  •  «  * 


Ouernont  Min . 

Read  Authier  Mines 
Red  Crest . 


«hou  )nc:  \  i.sihle  gold  and  appear, from  225  tons  to  275  tons  as  thp  first 
xrrv  -H"ng  MHinugh  si.mp  xvat-r  ,  j,,pp  tnwavd  ilio  immortiate  ohieclivp 

hss  b'.-n  rnv("in(''i'''il  in  ,h-  i-.wi'nl  1  .  .  u'  i  ■  .  i  .  i 

sinking.  Ml  Smith  -xpi-ssn*  him*-if  Of  ’ons.  which  IS  cxpcctcd  t(.1  hr 
,9s  w-n  saHsfi«'<l  'vith  tho  rcngir.,*.*  reached  within  a  few  days,  it  is  an- 
h-mg  mad-  Hn  ih(  siirfa,'*’  tj-nrh-  nnunx'ed  by  Goy  Anderson,  manag- 
'\bmo  h ing  director.  A  gradual  increase 


E',  feet  wide.  .ah''"it  t'.'.',  fs-t  -a.st  ,  'ng  direciot. 


'  I'f  the  main  sh.afi. 

Mild  I. AMI  I«.  I,.  —  Marx  land  Red 
Eakr  (irdd  Mine*  ha*  b-in  formed  to 
develop  a  group  of  11  elaims  in  Hex-- 
S'.n  township.  Tied  Eake  area.  The 
.property  adjoins  Hot  den  (Sold  Fields 
I  on  the  east  and  lies  direetlv  due  east 
.  of  the  .Madsen  Red  I.al.e  and  Fatilken- 
hani  Eake  (lold  .Mines  properties  Bev- 
.‘I'.'il  T-eins  hax'e  been  dtselosed  in  sur- 
fa.'e  work  on  the  proper, v.  It  Is 


-iT  I  stated,  and  if  is  Hie 

ct  .Hs  19.0.  till-  new  rompany  to  ii 


,  is  also  being  effected  in  inillliead.*  ’ 
' 'xi  a  1*  a  which  hitherto  have  been  running 
Teen'^formed  to  "'oll  below  the  average  grade  of  ore 
1  elaims  in  Hev-  in  the  mine,  due  to  treatment  of  de- 
*ake  .area,  'rhe  \p|opment  rock  and  low  gr.ade  ore 

HreetVv'due 'e;,st  f’"”™  •i'9  stopes.  | 

i.e  and  Fatiiken- j  I'oincident  with  the  expansion  of  j 
properties  Bev- i  ppprations,  a  number  of  new  staff  j 
appointments  have  been  made.  An- j 
intention  of  the  uounceiuent  IS  now  made  of  the  ap- j 
mediately  com-  pointment  of  nobert  McNaughion, 
gramme  of  ex-  formerlv  of  Noranda,  as  mine  cap-, 

prove  lip  these  ...  ...  „  ...  .u  u 

rif  small  .  rexv  I  '(HU.  a  ong  with  George.  Withgold, 


new  rompany  to  immediately  com-  pointment  of  nobert  Mc.NaUghlon, 
mem  e  an  n.  iive  programme  of  ex-  formerly  of  Noranda,  as  mine  cap- 
nlorntion  lo  liirthei  prove  iip  these  .  ...  ..  ,  . 

."hoTvings  The  pie,cent  small  ,  rew  I  'aiu.  along  with  George.  Withgold, 
util  he  aiigmenied  for  the  rampaigp  i  formerly  With  Svlvanile.  as  assayer. 
work  The  ( rmipany  Is  l■aplt.^l1z.'d  at  j  gpfj  williaiii  Griffin,  previously  an 
3.909.990  .shares  ol  xvhich  1  TOO  Ooo  I  ^ 


Int  Power,  Pref . 

l.SO  b 

Kelvinstor.  Prel . 

7  on 

1,73  q 

K(*rr  I.ak**  Minea 

05  ml 

lak**  Sho^-^  . 

i  00 

l.on  q 

n«..  Lxlra. 

I  00 

I  '^uisian.i  Leind 

40 

.10  q 

M*r.3**a  Mines 

05  int 

Montreal  C,  and  D  Bank 

12.00 

5,00  q 

Do..  Bonus 

1  00 

^lcK*»n2ir  R.  L. 

.0? 

Do..  Extra . 

.0  t 

Melchers,  Pref . 

.50 

Montreal  Cottons  . . 

2.00 

.50  q 

Do.  Pref . 

7.00 

1  73  q 

McColl-Frontenac  s  •  . . 

.40 

to 

MonHea!  Eoans  . 

2  00 

50  q 

National  Breweries  . 

2  00 

.50  q 

Do.  Pref . 

1  75 

44  q 

Niagara  Wire  .  .  . . 

2  Of) 

50  q 

Nat.  Grocers.  Prel. 

7  on 

1,75b 

Nat.  Trust . 

fl  on 

2. no  q 

Ontario  Loan  . . 

5  00 

1.23  q 

Pirkle  Crow  . 

40 

.10  q 

Pionr-r  Gold  . 

.10 

Placer  Development  ...  . 

!T0 

00  5 

Power  Coro..  Cum  .  • 

#5  00 

00 

Do..  Non-cum 

)  00 

73  q 

Reliance  Gram.  Pref 

f,  50 

1  624  q 

Partanen  Malartic  Hold  .Mine.*  btd  xvork  The  ( ompanv  Is  i-a  pit  a  I  ized  at  and  William  Griffin  nrevioiislv  .an 
—  Instalment  due  .May  'J.-, lb  under  un-  spnnnoo  shares  of  whicli  1.90oooo  "nn  w  iiiiam  in  iirin,  pre\  musix  an 
derwriting  and  option  agreement  have  been  is.siied  for  the  propertv  assistant  mill  superintendent  at 
dated  December  9th.  1'‘.36  roniiiri.-ing  officers  and  (lireriors  tnrlude  The.',-  I*akc  Shore,  as  mill  superintendenf . 
300.(>00  shares  at  '.’0  (.-ents  ha.*  heen  ri^^e  Turner,  president,  lohn  Novak,  OperationSCOntinueunderthedirec- 
recelved.  bringing  total  issued  capital  vice-president  and  managing  director.  of  Xfnrr-.v  Konnedv  •.*  mine 

to  1.800.906  shares.  Ne.xt  payment  Ny  yirltenrv.  secretary  Earl  A  Murray  Kennodx,  as  mine 

under  option  Is  due  by  Augu.*t  •.'.'•Hi  I  Beburn  treasurer  and  E  Id  Hob.son.  manager,  and  llis  .assistant,  Howard 
and  comprise.*  200.090  share*  at  26  Kjirpctor,  ‘  Hall,  who  was  formerly  with  Mc- 


Rriio  Cold . 

C  PoTver.  Prel 
.^iTerwiiT  y'’Ti.s..  Pref, 

Si.scoe  C.old . 

.Sl.Tnd.  Steel  "A  .  Pr 
SuIliT'a  T  Con®  .  ■ 


Ion.  30  lun.  1  3  .99 

lun.  IR  May  3  1  3  7 6 

bin  39  tun.  73  7  9(t 

•Sep  XQ  Sep  7  3  3  90 

Dec.  3  I  Dec.  73  4  00 

.bin,  13  ...  s  no 

lun.  13  tun.  I  ,73 
tulv  7  tun  to  nrt 
luly  1 3  luly  7  03 

lulv  I  5  Jun  30  3  7S 

tulv  7  jun  1 3  7.00 

Julv  7  Jun.  13  13 

lun.  30  lun.  I  0  3.30 

I'jn.  30  Klax'  79  3  30 

lulv  7  Jun  1  3  3  73 

IuIt'  7  lun.  1  3  3  7  3 

.lulv  70  Jun.  20  1.30 

lulv  79  lun.  79  7  90 

lulv  7  Jun.  19  7.30 

.lulv  7  lun.  13  ,13 

.lulv  7  ,1'in,  1 3  3.73 

lulv  1 3  tun  30  3  73 

Jun  I  4  Mav  I  4  SO 
Jun  I  4  May  14  .70 

.lun.  39  lun.  3  .13 

luly  I  lun  13  .30 

Jun  19  Mdv  79  30 

lulv  7  lun,.  13  73 

Jun  30  May  3  1  2  30 

Jun  7S  May  78  73 

lulv  I  3  Jun.  30  4.30 

Jun,  I  7  Jun  3  AO 
lun  I  7  Jun  3  ,13 

lun.  30  lun.  I  I  .29 
lulv  7  lun.  30  I  173 
Oct.  I  Sep  30  13,00 
Jan  3. 38  Dec.  31  3,73 

Jun.  73  Mav  3  I  ,80 

Jun  30  Jun  I  I  00 

lulv  7  iun.  1  3  4  50 

Aub.  16  Aug  3  5.73 

Jun.  18  Jun  3  93a 

Jun.  I  3  Jun  I  7.90 
Jun  1 3  Jun.  I  I  00 
lun  15  Jun.  I  .70 
lulv  2  Jun  17  .10 

lulv  7  lup.  13  9,00 

lulv  7  lun  1 3  7  no 

Jun.  1 3  Jun.  I  .0} 
lun.  I  3  lun.  I  .0 1 
.lun.  30  lun.  I  3  .3na 

Jun.  I  3  Mav  3  1  1 .00 

Jun.  I  3  Max-  3  1  3.30 

lun.  I  3  May  15  ,30 

Jun  I  5  May  I  1 ,00 
lulv  7  Jun.  13  130 

lulv  7  lun.  13  1 .3  I 

hjiv  7  lun.  13  1.40 

lulv  I  Jun  15  8  73 

lulv  7  Jun.  19  6  00 

lulv  7  Jun  1  5  3  73 

Jun.  30  Jun.  I  3  .15 

Julv  7  lun.  I  40 
Jun.  10  Mav  19  .hO 
Jun.  10  May  19  60 

July  1 3  lun  30  7,73 

lun.  I  3  M  ,y  }  I  }  73 
luly  3  f'l.i,  10  no 
tulv  13  lun  19  .1,30 

July  7  bin.  13  3.73 

Jun  1  5  M.iv  3  1  10 

July  I  Jun  1  3  4  50 

.lun  13  bin.  I  071., 


^  Reno  Gold  Mines. .  .8 

"  1.0  I  Roche  Long  Lac . .  .  I 

*  0?  I  Royahte .  40  3r 

*00  I  ''an  Antonio  G.  ..*•••.  •  13 

♦""[Shawkey .  .3' 

^  ftA  I  ^^^rritt  G'^rdon  ..  ••  ••  *•  2.6' 

*  '  5h©pp  Crrrk .  8 

1  Sisrn^  CnH  ..  .4  la  «•  »» 

!  S!aH©n  M«UrtIc .  1?. 

j  «Invft  l.ftke  Gold, .  1.0 

,  .  ^  .  South  Tihlrmoiit  .##•«#  i  > 

^  W.  Petroleum . .  .71 

^  i  Spooner  Oil* 

•4  #xe*  !  J’trtdnconH .  .  .*  ••  ••  .e  .#  1.4' 

^  St  Anihonv . If 

,  I  Sudburv  R^sin  .  .  .  4.05 

-  ftft  ;  Slid.  Contact  .  .  .  a  #  #  a  a  «  •  -2* 

^  i  .Sulhyan .  E3i 

;  **  Svlvanite  Gold .  3.1' 

.0*2!  Tashota  Gold  .  If 

"?  1  Teck-Hughe? .  5. If 

i  Texas  Can.  Oil .  2.0f 

T"'’  i  Toburn  Gold  ,  .  7.6( 

^2":Towagmac .  ED 

'  89  .  Treadwell  Com . 39 

i2  •  V  enture© .  1C 

,  I  V  ulcan  Oil. .  .  .  • 

Waite  Amulet  M . 2.95 

■  J ^’1  j  Wayside  Cona.  G-  M.  ..  •  •  .  .  . 

ill  VChite  Water  Mines .  .17 

J  I  White  Eacle  .Silver . 02 

2  Wiltaev  Coushlan . .  .04 

;  Wood-Cadillac . 4t1 

,,  ,.  i  Wright- Hargreax^s  ..  ..  6  43 

1  3  99  Yrtur  'yankee  Gi^  .•  ••  .•  .76 

UNUSTED— 

,•^2  J  Brett.  Treth  .  .  .......  09 

,  !  Central  Manitoba  . .  05 

5  '  Churshill  M.  and  M,  ......  .04 

'  I  Coast  Copper . 

4  to  ^  Cobalt  C'xntact  M.  ......  .01 

'  I  Last  Crest .  .70 

loothill?  Oil  .  1.70 

'  Vn"  Hudson  Bav  M .  30 

^  ;  Kirk.  Townsile . 73 

,  !  Malrobic .  .01 

■"  Mandy  Mines .  .  .  .  .  .  .  .  .  .  .30 

■  Night  Hawk .  .07 

,  --  '  Nordon . 71 

'  .  Oil  Selections .  .04 

'  Osifko . 

r  -n  I  Pawnee  Kirkland .  .02 

Pend  Oreille .  3.60 

,  '  Pore.  Crown .  .03 

,  F^f^  :  Ritchie  Gold . 03 

a  on  Robb  Montbray .  .04 

-  j  Temiskaming  M . .  ..  .37 


6  1 

.25x 

.6  ' 
JO, 

.73 

.25* 

.77 

.30* 

I.Z3 

.39 

.60 

.15 

,  .05 

.03 

.024 

.024 

.07 

.021. 

,  .1 7 

.17 

.15 

.1614 

.34 

.141; 

:i.75 

E73 

1.55 

1.68 

3.43 

1.30 

,  .22 

.25 

.21 

.21 

.90 

.15 

,  11.50 

1IH 

11.23 

1 1.50 

15.50 

10.75 

r  .45 

.46 

.40 

.41 

.87 

..31 

.37 

.3  7 

.3  5 

.35 

.72 

.53ti 

19.25 

1 1125 

.6b‘.2  5 

6(i»4 

•i’l'. in 

59H 

75  25 

54.25 

.55 

.38 

.55 

.35 

.54 

.5  5 

.87 

.87 

.80 

.87 

1.60 

.78 

1.09 

ElO 

1.00 

1  04 

2.15 

.00 

.264 

.27 

.24 

.25 

.57 

.24 

2.50 

2.52 

2.35 

2.40 

3  50 

2.20 

.65 

.65 

j  (is 

■|.95 

’i’o(i 

'l.0(3 

2  65 

1.50 

1.35 

1.40 

1.25 

1.33 

1.70 

.00 

.16 

.I6U 

.15 

.15 

.50 

.15 

.50 

.50 

30 

.50 

1.1(3 

,50 

52.25 

524 

48.50 

49.00 

59,50 

47.50 

.044 

.05 

.04 

.044 

.28 

.04 

.78 

.84 

.78 

.81 

1.51 

.63 

1.00 

1  no 

.00 

.00 

1.02 

.75 

.05  •■ 

.054 

.05 

.05 

.074 

.0  5 

.67 

.67 

.53 

.60 

■  1.30 

.33 

.50x 

.30, 

.5  Ox 

.30x 

90 

21 

5.45 

5.45 

5  10 

5  25 

8.40 

5  no 

.05 

.034 

.05 

.03 

.16 

.05 

.144 

•'Hi 

.14 

.36 

•  15’* 

.08 

.08 

03 

05 

44 

.03 

5.35 

5.35 

5  no 

5.15 

8  60 

4  S3 

.75 

.75 

.65 

.70 

1.20 

.65 

.20 

.20 

34'.,i(i 

3’4!6(i 

35. ii 

35.5(3 

42.25 

32*4 

1.22 

1.25 

III 

1.12 

2  03 

1.04 

.55 

.33 

.51 

.51 

.57 

.18 

.50 

.30 

.40 

.50 

EI8 

.43 

2.10 

2.20 

1  83 

2  16 

4.85 

1  63 

.15 

.16 

.14 

.14 

.57 

10 

.20 

224 

.17 

17 

.554 

.12 

3.50 

3  30 

315 

5.23 

5.00 

2.80 

.68 

68 

35 

.37 

1.15 

.42 

E44 

f.44 

1  26 

1.37 

1  07 

1.0  3 

.55 

.53 

.35 

.5  3 

.88 

.55 

.054 

.054 

.034 

.051.4 

.10 

.037: 

.40 

.40 

.36 

.40 

1  05 

.53 

.04 

.0  4 

.034 

04 

.12 

057.. 

.65 

.70 

.60 

.60 

1  49 

60 

2.40 

2,40 

2  40 

2  40 

3.60 

2.40 

61.00 

65.23 

60  on 

63  00 

f  3  00 

59.23 

.06 

.06 

.06 

06 

.I6I4 

.06 

1.5(1 

1.30 

1  40 

1  40 

1.75 

1.20 

80 

®  .80 

.76 

.70 

.05 

.70 

9  05 

0  10 

8.23 

8.40 

15.25 

6.30 

1.70 

1.80 

1  30 

1.70 

4.10 

I.Oi 

.56 

.37 

33 

,37 

1  2u 

.43 

044 

044 

,0»'.6 

.041- 

1 1 

,04 

1  10 

1  12 

1  no 

ElO 

2.20 

1  on 

2.23 

2.30 

7  13 

2.21 

4.00 

2.00 

.1954 

.19  4 

.17 

,17 

.40 

.17 

.17 

.18 

.17 

.18 

41 

,17 

.184 

.lO’A 

.14 

,15  >4 

.44 

in 

.15 

.18 

.15 

.18 

.16 

.13 

.38 

.65 

.55 

.60 

1.38 

.53 

01  -Ja 

01  a; 

014 

.014 

.03’» 

.01  '» 

5.90 

4.00 

3  75 

3.75 

6.83 

5.73 

E03 

1.10 

.00 

1.00 

2  30 

.08 

.68 

.62 

'6.511 

6.55 

'6.0(3 

'o .  1  5 

0.20 

5.20 

1  no 

1.0  4 

1  AO 

I  01 

2.20 

.05 

2.63 

2  63 

2.50 

2.50 

4.30 

2.43 

1  06 

1.06 

.05 

1  (Hi 

1.48 

.84 

1  40 

1.41 

1.40 

1  40 

1.33 

1.  m 

.8'i 

.42 

“.ii 

■  '.ii 

'  '.ii 

11 

.48 

.1  1 

4  (13 

4.05 

3  70 

5  00 

6  83 

5.60 

.90 

1.1)0 

.00 

A  1 

1.03 

.80 

47 

47 

,42 

.42 

1.78 

.58 

.92x 

.02x 

.80x 

,8l>x 

1.32 

.88 

.88 

.80 

85 

87 

E55 

83 

.164 

17 

.14 

1  4 

.483i 

.14 

40  30 

42.00 

50  50 

5 '7.73 

60.00 

.55.00 

1  31 

131 

1  42 

1  42 

2  40 

1,23 

.33 

.55 

35 

33 

1  10 

.54 

2.6'( 

2.70 

2.30 

2  32 

5  03 

1  on 

81 

.85 

81 

81 

.85 

.60 

5.0.5 

4  no 

5.65 

3.80 

6  65 

5.60 

1  72 

1  25 

I  07 

1  13 

2.40 

1  .00 

107 

1  in 

1  on 

1.00 

2  50 

1 .00 

024 

0213 

.0  7 

02 

.03  7* 

.02 

.75 

75 

.75 

75 

2.00 

.55 

.68 

.27 

'1.47 

j  5  5 

'1  40 

1  49 

2  85 

.001- 

.194 

101^ 

,I61& 

.18 

.52 

15 

UNUSTED — 


cent*  pr'r  share 


ONTARIO  CHEESE  Ol  TPt  T  t’P 


-Factory  cheese  to  a  total  out  in 


PLANET  coi  n  —  An  extensive  dii- 
mond  drill  programme,  to  be  corned 


lion  of  ^^urray  Kennedy,  its  mine 
m.mager,  and  liis  assistant,  Howard 
Hall,  wiio  w,9s  formerly  with  Me- 
Kenzie  Red  l.ake  Mines 

Bxtrart.*  from  Ihe  dailv  assay 


of  1.8.32.7.36  pounds  was  made  in  On-  ploration,  xvas  commenced  last 


1th  surface  »x-  sheet.*  show  that  iindergrotind  'vork 


tario  during  April,  as  compared  xvith  op  the  recently  aenulred  property  of 
1.772.706  pounds  in  April  1936  —  an  Planet  Gold  Mine.*  located  some  6  to  7 
Incfease  of  4.6%.  miles  south  of  the  main  section  of  the 


ploration,  xvas  commenced  last  xx-eck  jg  continuing  to  develiop  hotter  tlian 
on  the  recently  aenulred  property  of  -on  . 

Planet  Gold  Mine.*  located  some  6  to  7  oterage  ore,  on  the  ,i9n  and  | 

miles  south  of  the  main  section  of  the  450  levels.  For  instance,  in  No,  414 


B'.'lv.inite  Cold  .  • 

.”*0 

OS  q 

lun.  30 

Mav  22 

T#ck  •  Huc'hes  Gold 

40 

10  q 

luly  2 

lun.  1  0 

Toronto  Flevators.  Pref. 

jun  7 

Mav  2? 

L^nion  Ca.*5 

hO 

■  1 ^  int 

jun.  1  5 

Mav  22 

Wnturej*.  New 

12U 

lulv  5 

lun  21 

V'ulcan  Oil 

tIS 

fun  15 

Iun.  1 

M’alkerG  and  W 

200 

.50  q 

jun .  t  5 

Ma^'  ?  1 

Do  .  Prri 

.  1  00 

q 

lun  15 

Mav  7  1 

C'»o  Wefton 

AO 

20  q 

lulv  2 

lun  n 

Wriglti  Harjjr^avex 

4M 

1  0  q 

lulv  1 

Iun  A 

Do  .  F  xtra 

OS 

lulv  1 

Iun  A 

1  .f^'-  Initial  dividend,. 

!nt  — Interim 

dividend. 

(h)— On 

account 

Arno  Mines  .... 

,  '  Beaufor  Gold 

Bouscadillac 
’’  ,  ,  ,  Brownlee  M.  . 

.  i  Cartie.r  Malartic 

-  !  C enlral  Cadillac 

A..,  CouUon  Consol.  .  - 

4  eo  '  Duparquel . 

’  Kirk.  Gold  Rand,  . 

,0  Moffatl-Hall . 

40  i  Montague  Gold 
j  Thompson  Cadillac 
'it  Pandora  Cadillac.  . 
Palo  Consolidated 
Placer  Development 
2  pn  Reward  Mining 
I  on  „  ,  . 

7rt  X  — Broken  lots 


MANITORA  FOREST  OLTPIT 

"  innipeg  —  A  revised  federal  re- 


.0  7  4i 

.057, 

.17 

.17 

.124* 

.137; 

.50 

.12 

.0274 

.027j 

.02 

.02 

.05 

.02 

.047,4 

.0474 

.047j 

047^ 

17 

.047* 

.40 

.40 

36 

56 

77 

34 

j.45 

6.50 

6.20 

6.35 

8.10 

6.05 

.26 

.28 

26 

28 

55 

.25 

09 

.09 

08 

08 

21 

.07*4 

0574 

06 

.0574 

.06 

.28 

.057, 

.04 

04 

.0574 

.0574 

.077; 

.057, 

10.00 

4.25 

.01  7i 

'  .0174 

'  .61 74 

'  .6i  >4 

.0574 

.017- 

.0  1 

.95 

,85 

.85 

3.60 

.55 

.20 

.21 

16 

,17 

.45 

.10 

.20 

1  45 

1  05 

1.20 

5.55 

.00 

>04 

2.15 

E75 

1.07 

4  10 

1.40 

O'-^ 

50.75 

28.00 

28.25 

41  K 

2  7.00 

.25 

.25 

.21 

.21 

.55 

.21 

.0  1  7,3 

.015* 

.01 74 

.010* 

.047* 

.017- 

.50 

30 

.25 

.25 

.60 

.25 

.02 

02 

.02 

.02 

.05 

.02 

.217, 

.22  7, 

.10 

.21 

.40 

.15 

.04'* 

,0474 

.04 ’i 

.041* 

.12 

.05*4 

.30 

,15 

.62 's 

'  .6274 

'  '.62 

'  .62 

.06 

.02 

.60 

5,75 

3.40 

3.50 

6.50 

2.55 

.03  5* 

.04 

.0514 

.04 

.11 

.051, 

.05 

.05 

.05 

.05 

.16 

.05 

.047, 

.0474 

.04 

.04 

.  1 2  (4 

,04 

.5  7»* 

.41 

.36 

.5874 

.65 

.20 

.04 

04 

0514 

0574 

.00 

0514 

51 

.51 

.50 

.30 

65 

,50 

.41 

.41 

.58 

.38 

.05  7, 

05  7, 

.0574 

057- 

'.13 

'  .05 

22 

22  7: 

,20 

22 

,  477, 

.  18 

.54 

41 

,54 

58 

*  .65 

.30 

.25 

24 

.20 

.20 

24 

,17 

.08 

.087, 

.071, 

.07  7, 

.15 

.05  4* 

.  3  6x 

56x 

.56x 

.36x 

45 

35 

.08 

.03 

.10 

.19 

'  '.i5 

.i5 

.45 

.13 

.72 

.72 

.65 

66 

2.15 

.63 

55 

.55 

40 

.49 

ElO 

.49 

.10 

2  25 

1  00 

2  00 

5.80 

1.90 

17.00 

16.00  • 

i  i  !q 

i  i  7, 

10 

io 

-22 

09 

PIT 

1  Hon 

in  loss 

at  63.080,000  cubic  feet. 

(M)i — Paid  every  4  weeks.  n — Payable  New  York  funds. 


valued  at  $2  089.487.  as  comoared  with 
the  previous  year's  cut  of  59.029,000 


'  port  gives  Manitoba's  forest  produc-  i  cu.  ft.  at  $1,891,440. 
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Record  of  Canadian  Stocks 


- Woek  ending  June  1.  U‘37-- 

Prev.  High  Loiv  Saie<  IVitc* 


-  1P37  -  Purrmt 

Higli  Low  niv.  Kate 


AWtIbI  .  Tt^ 

r>o..  PT#f .  61*; 

Do.,  cert  of  dopt'«it . ,  70  65  61 

Do.,  i%  prrf . .  60 

Agnew  Surn»85.  ......  10  9^i  0'^ 

Do  .  rref .  106  107  107 

Alberta  Grain  . .  5  5  4t|, 

T)o.,  pref  .  30',^  29  27>j 

Amalgamatod  Electric.  6ti 

Do.,  rref  ...  .  29 

Asaoc.  Breweries .  14  141^  14LJ 

Do.,  prel  .  110'  $ 

Aaaor.  TH.A'Tel. ‘’A’*..  R 

Do.,  pref  .  54 

Am.  ryanamid  “B’V  -  .  29*(  91 

AcmeGloie .  . 

Do.,  pref  .  95 

Anclo  Can.  Tel.,  pref . . .  54 

.Arit*  Wihorg .  100  U 

Barkers  Bi a ^<r .  iVi  WA  14^ 

Do  ,  prcl .  48 

Bsrcclona  .  6 

Bathurst  Paper  "A". .. .  18  20  181| 

V.  Baslf  Grain .  9  3?^  8 

Do.,  pref .  31  , ,  , . 

Bc-itly  Bros  .  1544  ..  ,, 

n-.,  pref .  103 

Do.,  \  pref . .  104 

Bell  Telephooo . .  160  lOTtj  160 

Blue  Ribbon .  4*4 

Do.,  pref  . .  38  38  36 

Brantford  Cor4>»  pref. . .  25  25A4  25^4 

Bra/ilian . .  23*4  25*4  23 

Brewsra  &  DUtitlera . . . .  7'^ 

B.A.  Oil  .  .  23  23  224^ 

B. r.  Power  "A" .  36S  36  35 

Do.,  ■B’’ .  8  Vi  7*4 

BrtKk  Pilk . 6*^4  6*4  6*^4 

Buildinj?  Prod.,  Class  A .  63  63  62 

Burlington  bteel .  16  IV'-^  15 

Burt.  F.  N .  41  41  4t* 

Bu^ry  Biscuit . .  5  o'-j  5t^ 

Do.,  pref- . 50 

Ca!ga»’y  Power  100  100  100 

Ct''.  Rakeriea  “A*' .  4 

Do.,  pref  64 

Can.  Broad . .  7  7  6»-4 

Pc.,  ’ 'A'*  prof .  100  101 

Do  .  "B”  pref .  53  52*7  52'^ 

Can.  Cement.  . . 16*^  171^  16*  ^ 

I’o.,  pref .  10314  103*4  101 

Can.  Packer’s.  . .  85  85*4  85 

Can.  Brewri’y .  3  2*4  2 

Do.,  pref .  lOLj  18*1 

Can.  Fonrd.  Kcrg.  "A*'  18  18  I'i  '  2 

rV;  . •  B*  16  16'^  16*4 

Csn.  .^*or.  power  21  2?'2  21*4 

Cer.  SS.  Lines .  2*^  2*.i 

Tic  .  new  . .  ‘5 

Do  ,  pref  . . .  7  6)3  iVi 

Do  r'l'T  rew  15  15 

Tan  ■\'’ire  &  Cable  A. . .  .58  72  59 

Do  .  rr*  .  25  2^U  2.5 

Cap,  Br^^iite . 4^  49 

•  L»n.,  pref  .  ...  .  .  106  109 

Car.  Ctnners  .0  ..  ..  8.N  9  8'-^ 

!>n..  pref  ..  195^  19'$  19*4' 

Do.  2nd  prrf.  ....  llt’i  li'4  II 

C  an.  Car  Foundry,.  ,  16  17  \h^L 

pref  ....  26 

fan  Olanesp  ....  24)4 

Do.,  rights .  .  22  22  22 

po  .  pref  . I21,ti  12Di  i21 

Can.  Con'’erters .  .  .  .  28  28  27 

C 4n  C'^’ttons .  80 

T  “ft. .prrf  . 105  lOH 

Can  Dredged-  Dfck  45  4r»  43 

Can.  ^li'hanks.  pref  ..  *.<8*4 

^'an  fjen  Flertrir.  .  .  .  ,  loS*-} 

(  in  H'-Oro  Kleiv,  pref..  80  80  78 

Can  Ind.  Abiohol  A.  . .  6*1  5^4* 

Do,  B’  .  4*s  4*^  4^f 

Can.  Don  F«*undfie8  .  ,.  50  ^ 

Do.,  prrf  .  66*4 

Cnn.  JjOCOTPor.ivo  .  .  13*3  IHli 

f^au.  Koriigu  Inv^t.  24*4  25  245^ 

Do,,  pr*  r .  107*4 

Can.  Oil  Co  .  Tl  IlH  11 

1*0  .  prof .  119  ,118 

C<^n.  P.r  Rlv _ _  13  13*^  12*X 

Cf».»'.  irri.-s .  2  00  1  90  1  90 

C(»rka6»2tr  Plow  MA  17  16*4 

C  ^rnaD’’'n  <’*o  1st  praf  100 

C t>n  W/  lloaper '’.A'*. .  28?A 

Dk.  B*'  25*4 

Cons  Bai.erif^  .  .  21  21  20*.^ 

CeUneye  Corp.  of  Am.  *8013 

Cops.  Min- &  Smelt  .  8jt{  7.5 

(  'insumers  Gas  204Ts  204H  204^i 

C. '*8.  Imjx'rial  Milts..  25  22 

l.*o.,  pref . lO.S  105 

C-ows  Nest  Coal  ....  44 '-i 

*  >ow'n  Cork  &  Seal  . . .  lOl-^ 

l.i^aillcrs-Soagrams  21fii  21  20*3 

Do.,  pref  . 92U  • 

Doniinion  Bridge  ....  50  50? 3  49 

I*om.  Coal,  pref .  20t|  2D  a  20 

f'om.  Glass.  .  . .  10.5  112 

Do.,  pref  .  140  143  140 

Dorp.  Rubber,  pref  1021^  . . 

Dorn.  Steel  d  Coal  B  .  19»^i  19*^  18 

Dom.  st(,res .  10  10  9^4 

I8;ni  Textile .  79^  79’^  795^ 

Do.,  pref  14’> 

Drydrn  P.iper  .  17  18  17 

Lleetroluf  Corp .  18  18*.;^  18 

Hatt  Kooten;«>,  com. .  2 

Eastern  1 'aisles  .  2H  ^ 

Ea&tern  Steel  Frod  ..  .  20  1> 

Do  .  pref . 107  110  109 

najtern  Theatres,  pref,  *82 

F  ifv  B'ashiug  Manliine.  6 

Enamel  d  ne;»t.  Prod. .  .  5  T>  4*1 

Eni^liwh  Fl“ctr!r  A.  -  32  «1'^  31 

Do,  B‘  .  lOt^  11  lOH 

Kqui.ubk  Life  .  6I3 

F'imi'tig  Fii\v<ars .  30 

T'o..  Vot.  TniPt. .  34  25 

f'-innv  Fi*rmer  Shops  .  .  20  ti  20^  19^4 

V.t  I  r.).,  Cl*i5S-  A”  .  23*4  235.^  22*A 

r‘  ur»ilati«j»i  r(K  t>f  Can.  26  26  Sotj 

i>f  ft  .'ifel  Aj  Wire  ..  7  6^3  6 

Do.,  pref .  106  103  101 

t»o  .  \  'pref .  45 

C.  L.  Paper  ........  21*4  21  ^3  20 

Do.,  pn  f .  13  .15  42 

G'^n,  !  Wares .  14  14  II 54 

Oooc{ye.-jr  Tire .  84  90  90 

Goodyt'fsr  Ti'e,  pref. new  5.3*.|  55  .54 

Groat  Saddlery  2 

Do.,  nrtf  .  36 

CtV.  %1,  rliH'-lPH.  .  .  .  ID-J  J0t;2  OtJ 

Du.,  pref .  100  .  ^  . . 

Gypsum  .  loU  ''’J? 

Ham.  Bridge .  .  ......  11)3  1313 

.  D<..,  vTi  f  . 8n  7.5  7.5 

Ham.  Cotton,  pref .....  S9 

Hardiny  (’arp*»t«* .  0  4T|  4‘3 

D  in;  I'nitod  Theatres  2 

I  )o.,  prel .  50 

HJUcreot  (  olUeries  ..  .5 

Do.,  L'rif .  ••  2.5  .. 

JTijide  T'aueb  rii!M»r  .  C0-?4  21  20ti 

Holt  Renfrew  Co .  14  . 

1*0..  pref.  .  .  '<3!.4  . . 

Hunts  Candies  .A . .  13  13 

Do.,  B’  .  16*^  13 

Imperial  ToL<o<*o .  I4.^i  l  lt^  14^ 

1 1'»  .  pref  .  . *^?**  i,- 

Irtteiceforia!  Coal .  35  37?^  87V^ 

Do.  prof  <  .  99 1  ^  . 

Imperud  Oil  .  21  Vi  22  Cl 

Jrt  iVtreleum  ..  36-'k  36*4  31*4 

Jnfi  Acceptance  “A‘*  34.t^  3l)>4  34ti 

Inter.  Milli**g,  pref ..  ,  .  99>4 

Inter.  Hvflro  Elec.  .A  .  .  14**  .. 

Inter.  Niv.Vel  .  61  60H 

Df.uref .  1031$  _ 

Inter.  P.ower  .  7 

Do.,  prrf  .  . .  91 

Irtef.  Utilities  "A**  ....  17 

Do..  •  B  ’  _ •  1  7.5  1  80  1  60 

Jamaica  Tub.  Service. . .  88 

Do.,  pref  .  130  !80  . . 

Kelvifiato*’  . .  31*4  3 1  *'4  at 

Do.,  pref  .  108 

Lake  of  Woods .  82*4'  34* $  32*4 

Do.,  pref  .  H« 

Laura  ber«ird .  69*/^ 

I.lndsav,  C  W .  10 

Do.,  pref . .  55  .. 

Loblaw'.A** .  23.5$  245^  23*4 

Do..'B’' .  22  22*4  22 

Loews  Theatres.  ,  *20 

Do.,  uref  . -...*125  ,. 

Lang  Hl  Sous*  John  A . . .  19  19  i8*di 

Mrpie  Leaf  Gardens. ...  2  3>$ 

Uo.,  pref .  3>J  ..  .* 

Maple  Leaf  MUiiuff ... ,  7^4  ,  W  6H 

Do.,  pref  . .  7*4  8‘.s  7^ 

Masa-y  Karris . .  12*.s  12 

Do.,  pref . .  63 ‘.4  66tj  62 Vd 

Mitchell  Co.,  .r.  S .  50 

Do.,  pref  .  . 110 

Monarch  Knitting .  0  ..  .. 

Do.,  pref . .  67  61  67 

Montreal  OottoLs. .....  47 

Do.,  pief . .  •  ^05  IO.5 

Montreal  L.  H.  &  ^owr  :!9"i  SO  20 

Do.,  l)eb<^nlures .  h0*|»  bOJji  »>0V4 

Montreal  Loan . .  81  .  •  . 

Montreal 'I'clegruph.  - 63  6,294  62*4 

Montreal  Tramways. .. .  50  58  52 

Moore  Coru .  41  '  4  4  43 

Dn„*A'^pref .  158  IJfO  185^4 

Do.. '  U"  jiref  .  2r)2t$  .. 

Muirheaib  ('oip .  100 

Do.,  pret  .  5  ..  •• 

McCo!)-Fr«»ntenac .  9*5  9*4 

1*0.,  pref .  91  )i  91  90 

McKinnon  SUcl .  *'i 

Do.,  pref .  *68 

Kationa!  Brnwerioti. . . . .  89*$  39*4  8894 

Do  ,  prnf .  42 

National  Grocers .  9'$  9J4 

Do  .  p  ef  .  13S 

Nat.  Stcii  Car . . .  44  ‘4  47  42*  v 

F'i&gara  Wire .  42  44  42 

Nat.  Sewer  Floe  ''A**. .  .  FH.-j  20  20' 

Steel  <S' Coal,  pref,.  2-5 

Noranda  Mln<‘s  63t4  62*‘i  61 

Oclivie  Flour  .........  210  240t4  210 

Do.,  pref . .  • . . .  150 

Ont.  Steel  Prod .  15 

Do.,  pref . lid 

Orange  Crush .  3  2  2 

Do. .  pref  .  V 

Ottawa  L.  H.  v'i  Fwr  ..  90  00  69 

Do.,  pref,  . 103)  ;  103  103 

Ottawa  Traction .  21 

Ottawa  ('ar  .  *22 

Page  Harsey  Tub»'s  .  .  10."»  105  105 

ranfepecOds  .  8*4  k 

Penmans  Limited  ♦'<>  62  62 

Do.;  prtf  ...  127 

Ph«t<«  Fngravf.'-s  23  23*$  23*; 

Pof.rero  .Migar  *l'n. 

I'orto  Kiv’o  power,  pref.  lOO*-* 

^wer  Corp.  .  229%  23  22>$ 


29*  t  31  >4  31 
9*;  ..  .. 

95 

54 

lOOU 

14*;  UA  14t$ 


25  25^4  25V$ 

2?'«  2r,j’  2;i 


lOfi  101 
53  52*.  7  52*'$ 

16W  17\$  16*; 

103*4  lf>3  '$  101 

85  85*4  85 

3  2‘i  2 

19t$  vni  J«*l 
18  18  17*  a 

16  16t<;  16*4 


6*3 

6»< 

165 

15 

1.-, 

fy 

50 

25% 

2.5 

115 

49 

169 

15 

9 

S’-S 

410 

19*$ 

13>i' 

50 

U-% 

11 

rzio 

17 

i.iir 

2362 

261$ 

806 

00*  ^ 

a*'* 

1638 

380 

12\A 

121 

22 

28 

27 

30 

168 

'  "k 

4r» 

4.3 

260 

86 

78  . 

486 

ftAi 

206.5 

4*’ 

4  A, 

496 

I3A3 

*  30 

2.5 

24  Xi 

14.> 

I  Hi 

ii 

245 

118 

1.3% 

12'i 

4793 

1  90 

4  <10 

200 

17 

16  ?4 

nS8 

21 

20>-S 

*780 

81 M 

7.5 

4.389 

204H  201V 

237 

22 

3 

105 

15 

21 

26' 5 

595 

501 S 

49 

’57.5 

2t!s 

20 

435 

112 

25 

145 

440 

iou 

is 

81.56 

10 

9U 

8.50 

TK’i 

385 

i« 

17 

1-580 

I8».f 

18 

97.5 

iV 

■*26 

110 

109 

.50 

s 

i's 

*'60 

8 1  '.6 

31 

40 

11 

10V{ 

65 

25 

"*5 

204 

HAlS 

950 

23 

22''(, 

1157 

26 

47.5 

6  '.3 

6 

30 

103 

lot 

65 

21  H 

20 

'  7  44 

■15 

42 

1808 

14 

1 1 H 

1S9.5 

30 

90 

85 

■'..5 

.54 

165 

iOlj 

■91$ 

'ii.5 

i.ijj 

ii’S 

83<)(> 

IIH, 

3.3  7 

75 

2.5 

'iT-i 

"iH 

215 

21 

20  Xi 

13 

"i 

13 

1 

ms 

1445 

5778 

37»s 

87VS 

'’25 

22 

21 

14051 

36»1 

Si’ll 

K‘)91 

3  9i 

84  41 

60 

60H 

r.8 

16069 

■  — 

-! 

1  so 

1  iSO 

2805 

180 

i 

niAi 

Si 

130 

'34,'j 

3254 

S:)5 

2!i«f 

i79S 

22»i 

22 

244 

if) 

1845 

'sio 

2>5 

8 

’7*< 

'tfH 

*^8.5 

«)» 

7  A 

IMO 

10U$  102*$ 

1 4 1^ 

48  48 

7H  12 
23J4 


17H  2U2 
no  112 


IIU  7J.4 

in$  6*4 


591-.  M' 

22  r.’ 

lU  190 


Frrs-rd  *vf»’ral!«  .  ...  3o 

(^i.'«  }-'er  I'owt^r  . 10 

Uevrent  K?  . 

D‘-..  prt-f  .  23 

f'l’M  inutuu  Kann . .  23 

Ki  erbitii  Jilk  ’  .\" .  }M 

UolIar.it  Paper  .  2' 

D-'..  ^oi.  trubt .  28 

» pti'f  ....  106 

Reinhardt  Hrewrry,....  .3 

Russel!  Motor  Co .  77 

I )'»..  pref  .  Ill 

Root.  fVtroIeum  ....  *14 
Saguenav  Fower,  pro  f. . .  103 
Nhaw-.  \\  iiter  A  Fwr  ....  27 

Sher.  Wijiinrns .  J-, 

1  ‘o.,  prrf  .  128 

Simon  A:  .Sona .  I.i 

I  I  »ii.,  pref  .  |0l 

Simplon  “  \'*  stock.  ...  26 

i  I)(V  ir* .  0 

!  Do  ,  T>ref .  P8 

.  Smith  tliowurd)  Paper.  26 

•  Do.,  pref .  102 

;  Southern  Can.  Pwr  ...  M 
;  Standa'-d  ('hemical  .  13 

;  Stand.  Steel  A  e’en.,  pref  4.5 

!  Steel  of  f'unada .  80 

1*0..  prof  .  73 

Sterling  (’oal  .  4 

!  Stuart  Dll.  pref .  16 

'  St.  Lawrence  Corp  ,  ...  12 

Do.. ‘A*-  ...  33 

I  St.  Law.  Flour  Mills  ...  22 

Do.,  pref . no 

!  St.  L.tw.  Paper,  prof.  .  ,  87 

Tami  lyn  Ltd  .  16 

Do.,^ref  .  r3 

Tip  T.^Trdlors  .  12 

Do..  pr»f  .  109 

TomKcs  .  5 

1  >0.,  pref  29 

To  i.nlt)  Fir',  ator.t  .  .  38 

Do.,  pi-(  f 

I  Tu'-krt  ts  Tobacco,  pref.  159 

T-.»  in  ("ily  .  10 

Do.,  pref .  85' 

Tnion  Gas  Co  .  .  . .  ,  14 

Uhited  Ste*  I  . 7 

I  Viati  I.td  . . 4 

I  i  >0..  prrf  .  ....  •  l> 

I  W’abiirso  (  otton?  24 

1  Walker  iHiraml  G.  &  W"  45 

I  Do.,  pref  .  ...  19 

Western  t  ’anada  Flour.  10 

1  >0..  prrf.  .  101 

■  Wi'slern  Grocers  0 

1  Do.,  pref  I  l.S 

[  West.  Koj  ienay.  pref  *120 

Wrston.s  J.rd.  15 

Ito..  pref  . lOl 

■  W'indsor  Hotv"'!  ...  5 

Do  .  prrf .  22 

F.lecttir  “A  .  4 

.  B**  t 

T'o.,  prrf  .  ...  30 

Wti.-.d  M  fg  Co,,  pref.,  .  ',0 

W.Muf.  Ai-^x.  pref  .  .-.2 

•  in;t!-erknit;  (''o  ,  ,  x 

j  Do,  pref  .  96 


BANKS 

Bank  of  Canada 
< 'aradienne  N*jt 
C«  ron'»  rre  .  . 
It'unimon 
1  muerifil 

NTo'itreal  .  .  . , 
Nov.n  .Serit’a 

Kov.nl . 

T.>iont') . 


30*a  36 
25%' 


NEW  YORK  STOCKS 


May  26  Juno  3 


28%  29*-;  28 

106  103 

Vi  .  . 


73t$  73t-;  72 

4*$  . 

lov;  . 

12*;  13*i,  12 


16*1$  L^H' 
54  .52*; 


25  3D 
3;  38  4.51, 

49%-  497^  S2 

150  lo8t$  160 


15%  444 

19*;  19 


636 

1 160  ^  V$ 


16,30  9-9 

2723  —  IW 
2671  —  W  .. 


Allied  Chemical 
S2  00  .Amerada  C<»rp 
81  00  Am.  (‘an 
81  (T  \rr.  ('ar  &  F 

.Xm.  *A-  For.  Pewe*" 
Dl.  Am.  Ice 

.\m.  Inter.  Corp 
7','  .Am  Locomotive. 

-Am.  Smelting 
Vf  Am.  .Steel  5'eundriea  . 
80r  Am.  Sugar  .  . 

Am.  Tel.  Ar  Tel 
7'','  Am.  lA'oolen 
Ttit,  .Anaiv>itda  Copper. 

7'*;  .\tchison 

Atlantic  Refining  Co. 
.  .Auburn  Motora.  .  .  . 
5%  Baldwin  Loco  ...  . . 

.  i  Halt.  &  Dhlo  . 

6'';,  )  BarnaduU  Corp  «... 
80c  Bethlehem  Steel. 

. .  .  j  Bordens.  .... 

A  I  ('anadian  Paciftc .... 

$1  7.5b  J  Celancse  C(»rr . 

$l  05  I  Cerro  de  Pasco 
....  I  Chicago  M.  &  St.  P. . 

....  Do.,  pref . 

....  I  Chicago  Rock  Ts. .  .  . 

Chrysler  Molorw . 

$1  00  (**00!.  Baking  A . 

T"c  De.,  B  . 

C nntinental  Can. . , . . 

Tnt.  Corn  Products  . 

5%'  Crucible  Steel . 

Int.  Columbia  Gas . 

7^f  Du  Pont  ....... 

Erie  Railroad . . 

I  Freeport  Texas . 

$l  06  General  Electric . 

^  General  Motora . 

7%  Goodrich . 

Goodyear  Tire .... . 
A  Great  Northern,  prirf. 
60c  Great  Northern  (Vs.. 
Howe  Sound  Co 
fn.HpirstInn  ("oppcf..  . 
o  0  Inter.  Harv.  N.J.  . . . 
Ir^  Inter.  Hydro-Elec.  .  . 
$2  00  Tnt.  Paper,  pref.  new. 

$l  00  Do.,  A  . 

Do..  B  . 

Do.,  r  . 

%2  V^  Int  Tel.  *  Tel . 

7%  I  .Tohns-Manxdlle  .... 


Provincial  and  Municipal  Bonds 


'  PBO>T«CUI, 

AI>i«rU . 

I  Do  . 

Brltlflh  ColuDiDia 


34  —  I 

18W  8  ' 

ll  :  7T 


Nava  ^ipotla . 

Ontario . 

Do .  . . 

Do  . 

(Dntsrio  'TTydro-Electrlr  Power  Commisaio 

Uo . 

Prince  Edwrard  Island . 

Quebec  . 

Saskatchewan  . . . . . 

Do . 


Ml*NiriFAL 

•  City  of  F.dmonton . . 

(ity  of  Halifa*  . 

City  of  Hull  . 

City  of  Levia  . .  . . 

City  of  Moncton . 

(  ity  of  Montreal . . 

Do  . 

City  of  Ottawa . 

C*ty  of  Quebec 

z  City  of  Saint  John . 

City  of  St.  l.3mbert  . . . 

City  of  Sault  Ste.  Marie  . 

City  of  Shawinigan  Fells . 

City  of  Sydney  . 

City  of  Three  Rivers . 

•  City  of  A’ancouver 

City  of  W’eatmount . 

•  City  of  Winnipeg  . . 

•Payable  Canada  and  New  York. 


Maturity 
1  Mch.  1947 
1  Sept  1955 
15  Feb  1947 
1  Sopt-  195.3 
1  Oct.  195.3 
1  Apr.  194: 

J  Or».  19M 
I.May  19.5il 
l.>  .Apr.  1961 

15Sppt.  i9,vj 

J  July  1916 
1  June  19’»0 
1  Juno  19 . l 
1  Atig.  19>7 
1  Jan.  1979 
1  Oct.  1945 
1  Aug.  1958 
15  Mciv  19.VJ 
1.5  Sept.  19. 5 4 
1  Aug.  1958 


1  June  19.54 
1  Jan.  1965 
1  Mav  rr2 
I  Mch-  19.«4 
ir>Juno  19.50 
I  Mch.  1945 
1  \pr.  1971 
I  Jul.  1946 
1  Oct.  19.50 
I  Mav  1946 
1  May  1918 
I  Juno  1951 
1  May  19.56 
1  .\ug.  1944 
I  Nov,  19.58 
4  Juno  l!»69 
1  Mav  19.'4 
1  Apr.  1%1 


zPayabte  Canada,  New  Verk  and  London. 


,  no.,  r 

70%  65  $2  40  •  Int  Tel.  *  Tel.  .  . 

1184$  122  llotj  7^  I  Johns-Manxdlle 
•  •  ^  *  V  '  Kennecott  Copper 

.  .  I8A$  15^  80c<bf  i  Lehigh  N’alley  .  , 
101  1064d  !  Miami  (''opper 


106V4  99 
8  4 

24  12 

1'4$  4^- 

10  -1* 


.5914  %V.<  %Vi 

159  ■  lh9*5  D8H 


I  OAVS  and  TRI  M’S 

Can  Permanent  . 

( Vnf ral  Can.  l.,f‘ar» . 

FCOO.  |tjV(*S*  ..... 

Huron  A*  Erie . 

1  >0.,  20  p.e.  paid  .  . , 
Laf*d.  Hanking  Loan. 

I  Nat.  3'ru3t . 

dnt.  1  .oan  . . 

'  Real  N:<lalr  Lo.ins 
,  Toronto  Gen.  '^ru.^st  . 

I  'roronfo  Mortgage  .  .  . 


160*3  195 

35  39 


68%  70  70 

20.5  206*4  210 

lOTtj,  lOy  '  112 


• .  •  •  Missouri  K.  and  T. .  . 

....  I)o  .  pref  .  .  , 

. .  • .  Missouri  Pacific  .... 
♦  • . .  Montgomery  Ward  , 
....  National  Bircuit  .  , 
«.  National  Ca«h  Kef  . 
A  N  Y.  rentr.l 
^  —  ;  Northern  Pacific. 

,  Packard  Motors  .... 
i  Pennsylvania  U.R... . 
^  Presced  Ste<*l  Car. .  . , 

^^5  Radio  Keith  . 

8  Rea«iing  .... 

8%  !  Republic  Iron  *  S  . , 
16  .>  I  .St  Louis  I'i  S.  F. 

c  Shell  Union  . 

8%  .6lo»-s  Sheffield  ..  .. 
12  c  Southern  Pacific 
8%.  Southern  Railway 
Id  c  Standard  Brands 

Sian.lard  Oil  of  N.J. . 
^  Studebaker 
3  o  ,  Tenncvee  Copper 
3*^  Texas  (iulf  Sulphur 
?I  00  Texas  Pacific 
?5  00  .  Union  Pacific 
^  2.5c  I  u.  S.  Indust.  .Alcohol. 
$4  00  u.  S.  Kubher. 

8^^  1'.  S.  Steel  . 

12%  Do,,  pref  . 

2*^  ,  Vanadium  .  . 

4%  Westinghouse 
la'Ty  I  Wool  worth  Go 

1  Worthington  Pump 


Canadian  Active  Bond  Prices 


Ths  fotloxring  quotations  are  furnished  bv  The  lotestnxant  Dealers  Assorislino  of 
Canada  as  M  .lune  2.  1Q37. 

GOVERNMENT  BOND.S 
Int 


r)om.  ^f  (" anada  Bonds 


CoDveraion  tasuss 


Rate 

Due 

Pax  able 

Velu 

2t.j 

.ID 

I 

3 

jr> 

C 

lure  ; 

2*1 

AD 

r 

Ort  1  *> 

3 

AO 

c 

0**t  !  D 

.3V*i 

AO 

c 

0>cr  1 

4 

AO 

r 

»'•'(  1  •' 

.51^ 

JD 

C 

T-.rr  1 

41^ 

MS 

(■ 

1 

.5 

AO 

( 

Crt  !  5 

4 

AO 

r 

Dor  15 

U2 

FA 

r 

Teb  1 

5 

M\ 

r 

Nov  1.-. 

4*n 

MN 

r 

Nev.  1 

4*2 

.M\ 

r 

Nn.  1 

4*^ 

MV 

r 

Vn.  1 

Uj 

MN 

C 

>.>v  1 

PUBLIC  UTILITY  BONDS 
Tnt. 

Rate  Du*  PovoMe 


17*.^  12’-s 

4  1  90 

22* >  15 

162  106  *  too 


»00«$  74*S 
211  201 

lonj-l  104*7 


Montreal  and  Toronto  Curb 


Unlisted  Canadian  Stocks 


—  *  B  erk  ending  June  I,  1957——.— 
Prc\.  High  Ix'w  Sales  Price 


Anglo. Norweg.  Hohllrg 
I  Acadia  Sugar,  pref. 

I  .Aj'l'f-eio^s  ...  ... 

'  1  )o  ,  Rights*  . 

.Abjrniniurr*  Ltil . 


2944 

.  .  Bathurst  B”  ...  . 

■,J 

io 

R4S 

+  M 

12, vs 

6**f 

.’i'f  !  B.alh  r,...  ■  A" . 

44S 

514 

9 

4’l, 

47'..; 

20  Hcauliarni-is 

'•■’a 

7 

82  i 

—  4» 

SJ, 

6  44 

10'4, 

Jl  .AO  Bfldii,g-r.  rtiivill. 

165 

109 

100 

110 

6'd.  Du.,  pref . 

.  ISO 

130 

127 

110 

7^c  1  Biltrn‘ire  Hat.  . . 

..  12fi 

164S 

12 

7%  '  Do.,  pref  . 

.,  100 

r  r  t  r 

110 

i3 

....  Bi^ssel!  A:  Co . 

s'-s 

T 

i5 

S'i 

8« 

9^ 

...  '  1  ><*.,  prof . 

.  .  35 

60 

69 

65 

45 

73 

00  B.  ('.  Packers . 

.  .  18 

19^4 

is 

186 

+  1 

22 

1642 

142 

T'-l,  1  Briglit  C->..  -1’.  G  .  , . 

6 

64S 

11 

6H 

6H 

3t 

60c 

—  A  ■ 

C4U 

29 1’ 

19 

$1 00 

-  « 

2245 

$1 00 

.31 

33 

—  H 

«> 

II 

6 

A 

lOO'i 

I00t(t 

47 

40 

25*  a 

!fiU 

2 

of 

33 

—  1 

1* 

+  6 

9244 

.81 

?2  50t> 

+  « 

■j 

.53 

$2  ..0 

i’S 

1  % 

+  r 

.30 

37  4^ 

39 

I4»j 

Int. 

t  1  >0.,  prof  . 

Bviiolo  G<dd  .  .  .  .  . . 
:  Calgary  Pow-er,  pref  . . 
1  ('an.  A:  1  )om.  Sugar 
i  C an.  Paper  Co.,  pref  . . 
j  ,Can.  Hu»l  Breweries.  .. 

Canada  Malting . 

j  Canada  Paving,  pref.. . 

;  Can.  Vinegars . 

j  Can.  Starch  . 

I  Do.,  uref  .  .  . . . 

I  Can.  Industrlea  "B'*. . . 

('an.  Int.  ’I’rust . . 

.  ^  I.>o..  pref  . 

(  anadhin  Light.  ...... 

t'iinadian  Murrc>nf  .  .  . 
(‘an.  Bor.  Vow'.,  pref.  , 
('an.  I*.  A*  F.  Inveat.  ., 

Do.,  pref . . 

Can.  \'i«-k«‘r9 . 

Do.,  ori-f . .  .  .. 

'  Can.  Wire  ll.  Boxes  A. 

Cafelli  F«»«>d.  . . 

l>o..  }.;.d . 

City  (ias  *>4-  Kicclrtc.  .  . 
Corus.  Sand  A;  (.ir,,  pref. 

( ‘latide*  Neon . 

(%.m.  Alcded . 


-  « 


1M4S 

u 

Cnn.'ed.  I’aiHT  Corp,.,,. 

I,»4 

I8'2 

12’ J 

Consol.  Fri^ss  Ltd  .... 

18 

'0 

-ISli 

Corr.  i’aper  Box.  pref  .  . 

94 

40 '5 

10 

$2  00 

(  r"WM  1  h»jT».  Oil  .  ... 

2 

7 

4  -'-.i 

Int. 

<  ’i-jii.  .Ah'chnl,  pref . 

4-* 

•Di 

•* 

Ceiti**  Knltlii'g . 

2 

80 

.->8% 

5%'. 

David  ii*.  l-’rsMe  ‘.‘A*'.  ... 

5 

.5 

1  ta^  i*I  A.  !•  rcre  '  15” . 

•90c 

25 

15 

J )<  httx  ilarnl  .Air.craft .... 

16ii 

22  % 

20 

St  00 

1  >*»..  pri  f  . 

7.5 

18 

!  1 
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Do.,  pref  . 
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.Sti 

30 

Humbor.*itonc  .Shoe  .... 
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HJ8 

lljO'i 

Hvdr<i-Eh.ctric  Sec . 

N.'S 

43 ’i 

30 

Hunter  V.  l^il . 
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1  13 

Int.  Paints . 
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7H 
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■  jMMggM  PiODoUcd  hy  Rittenhous.-,  Hamilton  A*  Ciiw 

V>r€  f  Toronto 

^  Ini1ii>(rlitl  Storks  Kid  .ArV 

■  I  ■ "  . .  Acme  Farmo.,  Dairy,  prof  .  .  50  00  55 

_  .  .Algi  ma  5^iool.  com  .  IS  ro  IT 

.—193, - pttfyy  !  Tio  .  prrf  .  St  on  84 

High  Dow  Div.  Kate  Andiaii  Nafl.  Corp .  47  00  49 

B.  C,  T’lilp,  prnf .  7.5  60  SO 

••••  Do.,  com  ..  16  00  IT 

!  Brand  llendeJson,  pref .  16  ^O  IT 

i-i....-om  4  00  5 

I,/’  Born.,  A.  t  om .  14  00  15 

Dn  .  B.  com  .  «  25  T 

S  c  ,  Can.  T.”..  pref  .  S2  00  , 

••••  U.'an.  We&l  Nat.  Gas,  praf .  91  00  94 

•  .  7.,^  ('an  Wosiinghouse  . .  66  00  68 

l»9’‘m*  *^r''nr  com  . .  -X 

laT^  i.>  '  Flour  Milis, pref .  4  00  5 

*-  •^e--  :  C--'-"ra  . 

■  "c  I  iVm.  K  *  Steel,  pref .  9T  (W  100 

yi  -  Itipilnp  Tire,  pri-t.  . S3  00  3fi 

Ti^i  »  '  ■  1  Federal  Grain,  pref .  43  00  45 

“if,  Do..oom  . .  4  50  4 


!  Guelph  Carpet,  pref  . . . . 

51  M  t  I  Method  Units . 

Afi  Fnu  .  Paper,  pref . . 

«i  TA  1  H* Lance  Grain,  pref . 

^  }  Uohinsori  Cone . 

^  1  Ruddy  E.  L..  pref . 

•  *  i  Siaiid  Tube,  com . 

!  Torofito  Carpel,  pref  .... 

;  United  Farmers  (To . 

i  Uidted  Steel  .A.,  pref . 

'  !  Wt*siefn  Grain  l*uitii. . . . . 

r  ,  ThtMlre  SfiN'kfx 

i;;'  i  Allen  9  Heacb,  pref . 

,  .Allen’s  Kir«g8to!i,  pref  .  .  . 

' I  Do.,  **t)m  . 

‘  ;  .Allen’s  Tfuonto,  pref  .... 

*  •  '  AUen  s  Farkdale  . 

’  •  ‘  *  Ix'ew'.s  lA«ndon.  pref  .  ... 

*  ■  1  «  om  . 

tl  50  •  ^LifHtleld  Thi’afre.  prof  . 

I ,  MiiObtlehl  I'lieatre.  **om  .  . 

■  Far.  Kitchener,  pref  .... 

Do  .  rem  . . 

■***  Par  (ishawa,  pref  . . 

*  *  *  ■  Far.  Oshfiwa,  c*vn  . . 

'*■  lii.Miraiic<*  SB  chs 

* '  ‘  ’  Conf»*dcraiIon  Life . . 

*  *  ■  '  (‘an.  Insurance  Shares .  .  .  . 

’jfy.  Dominion  Fire  .... 

*'  1  >nm.  of  Canada  Gon . 

”  * '  '  Empire  Life  . . 

“  KxiN'Mor  Life  . 

*  *  ’  *  i  Federal  I'ire  .  .  . . 

i  Fidelity  Insuranca . . 

■  * '  ■  1  (Jreat  West  Life  . 

“  '  !  Imoenul  Life  . . 

■ '  ■ '  i  Manufacturers  Life  . 

'  *  ■  ;  .Monarch  Life  . 

'  *  ‘ '  j  Sovereign  Life . 

’  * ' '  I  Western  Assurance,  com  .  . 

'  ’  '  I  Western  Assurance,  pref  .  . 

*  ‘ '  I  TriDl  lA  I  oan  SBK'ks 
’  ‘  ■  j  (^hurtrrt'd  Trust 

‘  '  Commercial  Finance,  com 

I  Sterlirg  Trust 
' '  ’  1  Trusts  A;  Guarantee  . 

‘  ‘  i  Traders  Finance,  com . 

I  Inxesdiient  Tnist 
I  Can.  Gen.  Investment.  .  . . 

■ '  '  ;  Cons.  Div.  Stand . 

' '  ■  I  Can,  Investors  . 

'  ■  *  I  l.>el).  Securities,  pref .  .  , 

’ '  ‘  '  I  Do.,  rt»m  . 

' '  ’  ■  !  Sec.  Hoiding  . 

'  ■  *  ‘  1  United  Corp.  A  . .  .  . 

“*•  1)0..  B . 


136^4  •  1%  Associated  Tel.  Tci 

27*4  ty  Avnhm  Telephone 

1:^9  .  2  Boauharnois  Power 

171.4  ij  Bril  Tel.  of  Canada 

85  *4  Brit.  C’ol.  Telephone 

,  Calcary  Power  Co  ... 

f’algarv  Fowo.'* 

t'an.  ?^ofthern  Foa’er  .  . 

Stocks  Canadian  rJ‘*ht  A-  Pwr  Npw> 

Cedars  Uapid«  Mfg  Sr  Pwr 
niltun  &  Com  Dom  (»as  .V  Elect 

Dominion  Telegraph  A.  . 

Bid  Ask.  Ea.«t  Kootenay  .  . 

50  06  65^0  Gat  Inesu  Power  . 

16  ro  IT  fO  Gatineau  Power  . 

81  00  H4  OP  Hydro-Flrc..  Bond  4^  Sh  .  . 

47  00  49  00  Mai  Laren  Quel>ec  Power  .  . 

75  00  80  00  Marl,aren  (Quebec  Power  . 

16  00  IT  00  Maritime  Tel.  &  Tel  . 

16  T'O  17  f,o  Montreal  Island  Power  ... 

4  00  5  00  Montreal  Lt.  Hi.  ^  Pwr  .... 

14  00  I'l  .50  Montreal  l.t.  Hi.  &  Pwr  ... 

6  25  7  25  '  Montreal  Tramways . 

82  00  .  t.  •  Atontreal  Tramways . 

91  00  94  60  ‘  Montreal  Tramway . 

66  00  68  00  National  Ficht  *  Power.  .  . . 

25  00  28  00  Newfoundland  I,t.  S:  Pwr  . , 

~l  00  Dttawa  LL  Ht.  &  Pwr . 

*  4  60  5  00  Gttawa  Traction  .  . 

6,0  '  Ottawa  Valley  Powar . 

*97  00  1  00  00  . 

88  00  86  00  Corporalion . 

43  00  45  00  Qttebec  Power  . 

4  50  4  75  ‘  Saguenay  Klectrlc  . 

7  on  8  00  '  S?*"'"?''  i  „ . 

10,5  on  107  00  f'haw'nigan  JJat.  *  Fwr - 

106  00  108  00  i  Pwr .  .  . 

2-5  00  ^7  00  United  Securities  t-orn.  .  . 

99  00  95  00  Western  Pwr,  (‘o.  of  Can  .  . . 

106  50  107  50  ,  Wnnjprg  . . 

97  .50  99  00  :  Winnipeg  F.lwtric  A  . 

io  00  11  50  I*'*-’  'Io9.j . 
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06 
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00 
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00 
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06 

J 

? 

5(» 

3 
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20 

40 

29 

00 

V2 

60 

H 

06 

5S 

(10 

1 

1 

f-0 

90 

66 

12 

60 

16 

60 

CM4  Mav  1.  D.'C 
('  IVh  1.19.56 

t"  Jan.  1.1973 
*  NL  .April  1,  19.55 
CN’L  Ar)ri!  1,  195.5 


CM.  Crt.  1.  |9.x7 
CNL  July  1.  19.S.> 
('NL  i’tct.  1.  1976 
<’NL  Mar.  1.  ptvi 
C\L  Dec.  1.1957 
CNL  Dec.  1.FH>3 
('N  Jan.  1,  l!i53 
CV  Jan.  1.  1966 
C\L  Oot.  I.  1967 


Jan.  1,  l!i53 
Jan.  1.  1966 
Oct.  I.  1967 
5pnl  I.  FUJI 
Mav  1.1952 
July  1,  1949 
Jan  2,  1966 
Jan.  2.  1965 
Jan.  2.  F)63 


RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamshipa . . .  . 

Canada  Steamships . . . 

Canadi.an  Fac.  Ualiway  . . 

f'anadian  Facific  Railway  . 

Canadian  r.acific  Railway . 

Can.  Nat.  Rlv.  iDom.  Guar.),  . 

Can.  Nat  Rlv.  iT'om.  (iuar.^ 

Can.  Nat.  Uiy.  tDom.  Guar*) . 


(  L  Aug.  15.  194.1 

CNL  OcL  l.  1911 

<  Wc.  15.  i:ui 

C  (Vt  1.194, 

C  I  ,  p  |  \.  19.,l 

(  \’T.  Sept.  I.ia.**! 

(  N  1.  June  1  5.  1 9.»5 

(  NL  July  1.  1..6» 


INDUSTRIAL  RONDS 


!2  60  i;i  00 

69  00 
41  00 
.50  00 

325  00  835  00 


Ahitibt  Fewer  A-  Paper. , . . 

Acadia  Sugar  Ref  . 

.Alberta  raeific  Grain  .  , .  - 

An»cs  llolden  Tif*» . . 

A^^bcat(*e  t'orp  . 

Atlantic  Supar  Tvi-f  ..  ., 
Bnlish  Anieriean  Oil 
Bfthsli  C»*l»imbia  F.  A*  P 
Brit.  CnUimbia  F.  P  , .  . 

Brnwn  (‘ompnny . 

Catpury  Brewing . .  . .  . 

('ana*la  Bread 

(‘anad.a  t’ement . 

t'anuda  Paper  . 

('anadlan  f'nnrers  . 

Canadian  f*nn».  Wlf  .  .  ,  . 
(’an.  Int,  In\ej*f.  Tru«t  .  .  . 
(^anailiHti  \  irher«  . 


June  1.  I‘•46 

.*an.  1.  1943 

>»  PL  1. 

No.-.  1  I'M 

At. nr.  I.  l‘*j-, 

Ne*  !.  •9;.n 
Nex.  t  fr,,» 
^n-il  1.  FM». 
Mav  7.  iMi  * 


6*5  6Vj 

i3%  n*i 


20  18 

181..;  ll 

108  90l| 
89M  37t.| 


Vancouver  Stock  Exchange 

Fur  week  ended  June  Dl 
By  Courtesy  of  Mont  real  Stock  Exchange 
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1  46  1  25 

no 

10,7 

7' , 

North  Star  Ud . 

2 

1  I 

3657 

29 

$1  50 

I  )<•).,  pref  .  ... 

3'i 

3>i  3«.t 

M>,4] 

.50 '  i 

3- 

(Fit.  I^ilkeit: . 

7’ a 

31 

28 

$2  00 

1  »o.,  r*ref . . .  . 

.  .4 

05 

08 

.M'  , 

Pnt-  n  NUg  . 

1.5 

l(t2 

h*> 

9' . 

1  *f>..  pr.'f . .  .  , 

•1  10 

4  a 

12 

1  '.0 

Fi'wer  <  ‘orn.  pref . 

164* : 

104 '-j  100 

190 

175 

7  ■  t 

Fr;-M-ir  (’jtie.s  Oil.  ..... 

9.  *  , 

2b:* 

Price  HfM. . 

40'  a 

A'l'.,  4.3  U 

i!5 

1 

!  hi  ,  new  pref . 

(.9 

7  6  OVUj 

5 

l-j 

9 

‘4  ho 

(LU'D'v’  Teiephnr.o  .... 
Kehancp  <  ruin . 

^  * 

13  13 

iOl 

89 

C'.o 

P.i.licrf  MiKli.  ll 

22  *y 

22’k  liC. 

Unhi  rt  .•''inuiton,  pr-.J 

ill 

Kc'rrr.-^-M  :i/-.  I'c  Uauin.. 

f. 

0*4  6t* 

43!f 

89 

?2  no 

.Sacr  ia  Bnegc  A" 

l.i 

43;.; 

39 

!•*..'  W 

8 

fi  7 

tl 

S’l. 

Si»  » ’an.  Fo’xf-r.  pr#'f. 
Staiul.  Cl.'jv  Pr  <1 

10 , 

lO'.s.  105 

140 

107 

7'“' 

l  -C  ^ 

40 

Star!r}.  Fax.  MiUe.'ir.l 

6  *i  r.  t-i, 

.-'4 

.56 

$2  60 

1 .  {,r.  f . 

A 

2l’»j 

19 

:  Uf.*  1  tc  t  !'<  t  r.  .irupi 

3-;i 

2*ii2  'Oj 

85 

8-3 

59 

$.3  06 

1  4  .  T . 

1 

at'ji 

235 

js  (111 

.'Ui'ereilk  Mosi«-rv 

•A 

16S 

ro 

'  4 

!■  .cr.  f  . 

^  A 

IS’f 

15 

n.HV,  n..  I.r.  f . .  . 

20' ; 

111 

,  ' 

!'...,<4;?n  ,  .. 

;r.', 

2 

Thfilt  ;•  tiiMj* 

1  15 

.5 1 A 

7  6c 

1  0  .  nr.  f 

99 

91 

(V  , 

u».il*  d  Flirt,  prrf. 
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\  nil.  Arm  sements  '  ,\’ 

29 
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|4  on 

(  r  1  -1  liih  r.‘4 

y:.r 

•<0ij 

5 -*4 

\V;i(  Cl  Itm  M  Ig 
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•19 

no 

U  alkerx  illc  Brewery 

2 

2 ' 4  2 

1.00 

127 

(•'  c 

9»; » 

22  -  2 

}1  00 

Int.  Intenm  dc  »den. 

•No  trarsacMons  this 

102 

96 

0 

(h(  Bonus. 

335i 

20 

Int. 

(A)  a  c  u  arrears. 

nf,  Dll  . 

,,  ,  .  .  \nai  i,nii»  Oil . 

B.  ('.Nickel  . 

B.  C.  SIher . 

Bilt»i  Oil  . 

60.'  . 

-p .  Bralorne 

*  ;  Bridge  R.  Tens. 

,  C’almont  Oil 
(■'  \  E.  Corp 
'  ft  ’oast  Brew 

I  Cimgrewi  Gidd.  .  . 

I  l.*rMwa  Nest  Oil 
11  00  1  MUim 

f  r  ait\  lew  A  ni  (iOld 
I  h(‘dt‘ral  irxdd. 

■  ■  '  ■  (.■’upital  Estate. 

■  *  1  Krecheld  Oil 

,  Goxjrjj,.  I  opper .... 
i  liC.xrgla  U  Geld  . . 

‘  (eiUl  Bell 
•;f  \  ;  Gx>UI  Mountain 
^r-.  I  vlranov  ie>x  MitK*a. 
High  :^arcee  Oil 
'  Home  G<  Id 
]  liid'.an  Mires 
!  IrUnd  Mountain, 
i  K  •  Hit.  Bid  le 
I  Koot.  FK»rence  . .  . 
♦I'";  ,  L.ikevii-w 
1  uckv  lim 

Mad'.HonOil 
^  Nluk  >iccar  t>C'l<i 
♦JC-.  Mar  Jon  Oil 

McI  ‘.-.-^x-giir  Kxp 
Mid  eml  i hi,  new 
Mcrcu-\  On 
ji  on  M  d-Wei't  Fet 
SI  Ofl  Mil'  Cit:  Oil 

Mtutel  Chi  .  .  .  . 

■  NIC  Iti 

A  N'oiie  Fiv*' 

83  .*()  M«  narch  Pc'valtie* 
OkaOa  t)iU  C.>ni 
Facalta  ()ila 
FilotG-dd 
.  ,  ,  .  FiiMicr* 

2‘ ,  Porter  Idaho 
<^0,  h  Pr*  inler  Border 
i>6<  hi  Oue.snrtl  (Juart-/.. 

Uancbinerta  Oil 
lleluf  Arlington  .  . 

.  .  Ue  ian«  f 

Ibiwird 

Hi  u*  \rgenta  .  . 
Ruth  Hope  ... 
o  laion  (ioid  .  .  . 
Llvertodcb . 


TOO-.  260  00  T.:.n..r 

7.1  1’  rn  '  1'on...lMBir.f  . 

Ill  1  i  nL  ron.i.li.latpH  I’rr.,  . 

i  So  .0  '•omh..,UnH  Kv.  CoJ . . 

11  00  13  00  ,  (-n,(  . 

iliinoiii..n  ttraOy . 

■2  . i  Doniinii.n  9.|.  Cnro . . 

2  f;"  . '  Domioi.oi  . 

3t  n  o.,  ....  l'..m  Tar  K  (■|„.no<»l  . 

ni  2-  no  Domloion  T.-,olr . 

.3  00  2.,  00  1.^,,,,..  . 

22  90  ^4  0(1  Kod.ral  Orsin  . 

nk  Tn  Krtspr  ('ompaniw  . 

iJn  "1  Dn-at  Lak.',4  Fapor  . 

HL  ..  n,  (ivnsiim  I.im.  i  Alabati'n*. 

r'  ^  Holt  Rrofrow  . 

o';  o'l  Intrr-ritv  Baking  . 

Ll  no  2b  00  ^  p  p  n,  Npwdd  .  . . 

Kingston  Elevator  Co. 

Lake  St.  John  P.  Ar  P . 

•«%ksn<TA  Lake  St.  John  P.  P  .  . . . 
kCnAIl^O  j  l^tidon  Canadian  tnvoat  .  .  . 

Linton  .ApurtnuMiLs . 

k'Eichan.’n  ^^ap''’  Lo»f  Milling  . 

1  ow  C’l".'*e  Mas*5ey-Harris  . 

’  »  MxL'iiil  Krontenac  Oil  . 

*  2  ^  ■  ,  Mercury  Mills  . 

*  ‘  ,  •“  )  Metronoliian  Building . 

ro^  CfA  MonlrUl  Apt  . 

**  i  hiontreal  Gxitlons . 

^5  t  N.S.  Steel  *  Coal  . 

~  ^  T  ^  Penman's  I.td  . 

‘  ‘0  Provincial  Paper  . 

ta  ‘!’l^  GuecnsHoitl . 

„  ^7  Hailwny  Kxx'h  Bldg  . 

■'**  •  1^6  !  Kestigt»uche  t'o . 

k  '  Ui*>rdon  Pulp  . 

04  3^  0^  Steid  of  Canada  . 

0.x  Oi  t,,  Tlnitcd  Amusement . 

1  ■*  Unite*!  Gas  Fuel  . 

08  n8v^  United  (Jrain  Gr»»wers . 

0.3  03  UV..frrn  (Train  . . 

^  f  -O  B'lfidaor  Hot*'l  . 

09H  0>**4  Wolthauser.  lUt  .  .. 

!  C-  Canada.  \  N* 


20  X  22 

02 ‘4  X  «'2% 


j  ■  Siive’’  Crwl  .  . 

22  Sp«)«>ne'^  Oil  . 

Taylor  Bridge  . 

*J2‘4  I  l.mtid  (.M. 

'V  I  A’uiuiita  .... 

\idelte 

*'2  ■  Viking  .. 

;  I  \  ui*-uii  (*)il 

Wa\erl\  Tangier 
We! I,  Min-» 

03  \Ve5k*> 

1  '  {  WfOtevk;iler 

J-  }  \  rnir  C.  irl 

.'2  j  X—  i)dd  lots. 


Investment  Trust-s 

Compiled  bv  Jenka.  Gwvr»’e  .<•  ( 
Bi.l 

•Brlti«ih  T\  pe  Inveftor*-  .  jiO 

Fund  Trij:*t  Shares  V'  («  10 


«  ♦  1.  FMO 

•Mj*-.  7.  I'UO 

M^v  1...  I'^t  . 

April  1.  I’Mh 
>r:'t  7.  19‘*1 

N  V.  15.  P»M 

M.-u.  I.I*.-.:, 

!••!*.  1.1956 

I*-h.  7.  I9|9* 

M^v  1,  !<IM 
Aug  1.  l 


*  Juiv  1.  19<^I 

C  J-ily  J.  I 

CN  f.  June  ! .  |  ’U8 
C  J.an.  I;  I9.u; 

UN?  Jnlv  1 .  |9.|‘i 
(NI.  (Ilf  15.  1'.4: 
('M.  (I.'t  J.UM) 

('Nfy  M.sy  1.  19-3 
July  1  •.  l'.»4» 
C\  L  .fuly  ? ,  1  utM 


Jure  .30.  194-* 
Jnlv  !.  1919 
Fr  b.  1.  I  *.*8 
Jnlv  1.  F'i'i 


*l  rjted  N  A'  Bank  I'ruet 

IM'Alrlbiil  In,,, 

Nor  Aimr.  Trual  Snares  19.58.  2  73 

DO.FJ55  .  3  43 

1  U’  .  1956 .  3  37 

T'o..  19’)8  3  18 

•(  umi:la*.i\c  Tru.'t  Sba.-x'.s  6  25 

AiiMTicaii  l>epu<Aiti»r  r<irp. 

•New  ('ori*  Trxist  Siiares  \t'C  3.50 

•  Do  .  I  iiHlrib  3  io) 

•Old  (‘i'rporHle  Trust  Shares.  2  I'd 
C.i'xiu  ltiiU*h:*k  Insiics 

Can.  Ituc^tment  tunci  4  45 

'U.  ,8.  El«*c  T.ight  Pow.  A  16*^ 

•  Do  .  B”  . 2  56 

•  Dx»-.  A’oting  85 

•Nation  AA  nJe  Securities  B.  .  4  36 

•  Diu.  Voting  ,  1  8.5 

•I'.S.  Fund*. 


Oil  Stocks 


Ol'l, 

04 's 

•Sun*  rsi»«'«l  Shares  New 

13  90 

15  16 

Bid 

Ask. 

02*4 

62*.J 

024: 

Can.  .\nter(CKn  1  rust 

4  40 

A  1'6 

.\tlaniic  Henning,  com 

•29  i. 

SOS 

lOx 

lOt 

('an  1  nle.n»a?t  »n:il  Trust 

(*, 

8% 

Buckeye  Fi'x*  Line.  .  .  . 

4H 

49 

.'0 

4.5 

47 

C**in!n"nwe».Uh  Int.  Ci*rp 

3  62 

3  98 

Eureka  Piyv  Line  .  . 

40 

2" 

I9n 

14* 

“i  L  Trust  ShaJ^i  B’ 

D 

Ineianii  Pip*’  1  ine  . 

.  10 

UU 

03 

.02'-i 

•  1  0  .  c  • 

4  9% 

National  TtHmlt 

.  10*4 

il‘4 

12 

10', 

.  ut% 

•  Do  .  D  ' 

7  t*.' 

7  85 

N'o-thern  T‘n*e  l  ine  . .  . 

134* 

04 

03 

04 

•Indaperd^ncf  Trust 

3 

S’a 

Dili  1  nil  _ 

!9ki 

PD, 

OS 

03 

•yuH*-le.lv  Income  Shares 

16’ 

17-, 

Sf/Ui  hern  Penn.  Gil 

......  45 

41 

69 

69 

•C’lJ.xfd  Fixea  ... 

31, 

8J» 

Snuthorn  Ptt>e  1  Inn  .... 

.  ft 

V'a 

0344 

02  4i 

03 

*L*ni.ed  insurance  Trust . 

n. 

Ca 

standard  Oil  of  Calif. . . . 

.  4S 

434, 

I 
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MEMEtP* 

MOVTREAI,  STOCK  EXCH  ANGE 
MONTREAL  CURB  MARKET 


Gsnera? 

Srokerage  Servlc« 


H'jlidi's 

►  HArbc'ir 


1 


MIXED  TREND  ON 
LIGHT  TURNOVER 
INDUSTRIAL  LIST 


Heard  in  the 

Board  Room 


The  Trend  of  the  Security  Markets 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES.  ETC 


Pulp  and  Paper#  Scored  Size 
able  Gain#  and  National 
Steel  Strong 


A 


j 

rontlnuatlou  of  recent  quiet  and  ■ 
trregular  markets  for  eome  'Jt-  j 
tl®  t!m«  yr,*  Jd  ?u?Ef?ted  as  a  p-r-si- 
MHty  by  Green'-lilolds  &  ‘~n.  In  ttielrj 
currsTit  monthly  market  revlow.  "Al. , 
fh'iusb  fho  sharp  reactions*  In  scour- , 
!ty  and  rommoduy  iTia'''kota  aino.c ' 
'tarch  have  ijad  tr,,,  effert  of  moclifv.  •• 
lU?  C''n«lderal^ly  th>:  oplimistlo  sen*]-  1 
■i-kiU  t’  i.  «  Cl  —lU  ment  inwards,  busine?"  preoaleni' 
Other  Features  of  .Strength---  u,  tj,,.  voar.  -  The  .,reenah!-=-!d? 


POWER  GROUP  EASED 

Waba^v?  and  Ek-II  Telephone 
of  -Strength— - 
l.c>3t  Ground 


Steel  Stocks 

Puvi.ng  Week 


TOCONr;  ?V.V'X 


RittenhousCr 
Hamiltfisi  -St  Co. 

IMDU'riliA!.,  »  Oil. 

l-f'O'RITI*;' 

Ce*— .■ 

*r.  kino  ST  jr'EBT 


turnover  '■ontlnulr’s  on  a 
■mofij-f.  ha?i5:  a  insvei!  t••pnd  wa.?.  -n 
pi-irjeri.-o  on  Ibp  indUSfriat  oc-.lon  nf 

•  he  i.anadian  stuck  m-irkcis  durln; 

the  past  week,  lopaef  and  tonin'-  bcln^ 
fair!}-  eienl'  i!i.;ir*butc'i  rinrma  tbo 
pcr'ni),  Saturday  and  Monday  sc^ . 
'.in!)-..  ”.-|tb  New  York  '■]r.«.od  for  flic 
''Icmorial  J.'av  holjd.av  saw  fab  S' 
E(oi.:raI  lor.'e?  icpist.nrcd  on  tmiaxor- 
alilf  newf.  from  T.urope  Uiit  r-ubf.c 
qiion*  ..rcr.ionr.  hroUL'Iit  a  recovery  of 
r.ojl,.  The  pull)  and  paper  sroup 
c-avp  .3  tC'od  ac'’i"JDf  of  h.sfif.  sain* 
hc.ue  ccucrai  in  th).-  aection  of  the 
1  :■.»  rome  of  thern,  notably  In  ih-' 
x;  '  .''Wrear.-,  rra  e.  .ind  rva:  rr  1?. 
sue',  bcin~  taitly  aubstantia!  \Ya  • 
iM.'.'.'i  and  '.'atiopal  yUeeJ  Car  ,'pie 
I'.thrr  -t-on-u  r.ri'jt:.  of  'he  ■"■pck.  yioft. 
tie.y-  lii-rly  t'>  pcral  m  the  power 

r-.-'iip. 

' rn  'nc  ih'-  Inier’  -ipd  ;.tockf.  t'nirl- 

U.  e.  wi'b  io..;  of  t'j  for  tbe  weyk, 
loo  .IC;V  >.,0"  to  rho”.  more 
T--;.  tt  ■■  i.  '  •  :.;'.n"e  H’-n.o'ian 
up  '  nd  '  .I'.F.  a."d  '.'o-apdi  both 
ya.'io-d  .nri;  fracti'-nr,  ■"hie  K-ird 
■  .A"  ott  r'.-htlv 

In  'j'e  pti';i  and  pane-  ;roup,  ?t 
r_a 'v  ejj .lUiir'.'n  ’.novi  d  up  Mi  t.bp 
■  s’O'-k  .y  jii'l  o'  La ‘vrence  Tapf 
prctcr'C'd  ]•'.  Pra.':''r  i'eined  I'p  and 
'h?  \o':p;  ini.r  r'-y.ee  advanced 

_  '  !'■.:<  the  pt-rtc-c'd  wa:  offi'p; 

.  'laclarcn  rained  Mj.  Ho3yard  oniith 
< t.ontinued  trorn  Papn  11  o  i' on.-olida.io.d  Iva..  Donnacoua  "A" 

soil  moir-tu.re  deficiency  wtll  Hkelt  j  ji'  .jpd  the  "i,”  i.,.  Abitibi  preferred 
Lkeit  caurc  fame  .anvletv  a.-,  tbf  |  fu.  and  tbe  coipmon  nathiir.«t 

season  jiiojie;  a-..  j  anil  “B”  both  up  .ind  Roll.indl 

At  the  prefpDt  time.  Manitoba  ba.- :  MYins  tru.'=t  .  Prvden  with  Prircl 
n-Yhins  to  wn;r\  about  'j'lie  ( lop  ;  prelorrcd  moved  ocamst  the  irencrai ; 
enter?  the  .Ume  peiiod  0,1111  e\cr  |-  .  trend,  ea.'oin-u  1 

lent  pio^pcrto  and'  with,  for  ihe|  Bell  Telephone  aealn  featured  the 

power  and  utility  croup,  addinc  4i.k. 
lioinra  to  its  last  week's  advance.  'I'ln 


Not.:-— In  the  «hr,r  eharl  Ihfl  h»«vy  p.rpendlc-ular  block  lines  Indicate  the 
mnnthiv  h'chs  and  ton",  'ip  to  the  end  of  Dec«nibRr  1938  and  the  cocre#|»ndins 
J  weekly  firru-a  for  t!*e  tir.t  S  months  of  1937  of  The  Financial  Times  average  of  30 
fr'’n'  the  cold  scare,  were  rpe.e»en-.itive  stock,  on  ths  MooCc.sl  and  Tnrontn  stock  ..changes- 


TC'O'nt'tT 


'  JJevirw'  .v.iy.s,  '‘buslnesa  Itself  ahow  a 
'  po  f.i3nr-  of  s’ow'tn?  down  and  in 
S'’iiie  dlrpctions.  auch  a, a  new  con- ! 
.'•IriJCtioti,  tbe  pare  £;p,eiTi3  to  pc  qUlcK 

eiMtif;.  Only  time  e.Tn  tcH  w’betbcr j 
there  bail  been  deferlnratloll  tU  iilisl-  j 
tie:-  ,  prospects  for  the  balance  of  I 
the  year,  as  -a  result  of  the  less  cor).  | 
fi'len*  feellliu  rerently  cxictlUit.'' 

■•If."  the  review  ■'onlinilP?,  "dls-  ' 
iiirhuio'er.  rn  New  York  anil  lamdon,; 
r'goiitin 

the  o.iieir.ible  reason^s  for  liquidation  ' 
In  re,  .1  corrcrtion  of  tho  Speculative  i 
pomiion  flint  had  been  built  up  wnr, ; 
incir.ible  .si'uiewhcre  alonp  the  tine.  ■ 
To  fbe  e\rout.  tliat  It  has  ere.'if.ed  .3  | 
jn.ire  -opri-  jn\ e.'-tinout .  attitude  to, 
the  -.eriinf'*  niarketr,  i'  ba:-  bepn  a 
not  uP  'V  <  l<'.3nio  development  Bet- j 
bai’kr  of  this  kind,  liowevcr.  invarl-! 
able  have  a?  .1  '"quel  a  period 
quiet,  nnd  nre.-njlar  niarkets  -and  such 
nKirkets  ma'  prcv.nii  until  tb-.  pros- 
pi  rt-  fer  the  autumn  montha  can  be 
better  -appraKed." 
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Narrow  Price  Movements 
And  Light  Volume  in  May 

f !  LittlF  Intcksst  Manifested  in  Either  Mine  or  Industrial  Mar¬ 
kets  as  Prices  Continued  to  Drift — Somewhat 
**  Belter  Tone  in  Late  Trading 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  Ibat 
9  Dividend  of  T'^'O  PER 
CENT,  on  the  paid-up  Capital 
Etock  of  the  Corporation  has 
been  decla.red  for  »he  eurreJit 
quarter,  and  that  the  same  rvill 
he  pnyablo 

ERIPAV.  TIIE  SECOND  D.AA’’ 
OF  TULY 

csit,  Shareholders  of  record 
at  the  close  of  huslnees.oD  the 
Fifteenth  day  of  .Tune  tD.'?7, 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary, 

Toronto,  May  13th,  1337. 


Dominion  Giass  Company 

LDUTED. 

j  IFOTICE  OF  DITIDEJrDS 

j  Notice  Is  hereby  iifiven  that  a  dJvl- 
I  dend  of  one  and  three-quarters  per 
I  cent.  has  been  declarc-d  on 

ithe  PREFERRED  STOCK  of  the 
•  Company  for  the  quarter  ending  the 
I  "f'th  day  of  June  1337 

j  Notice  Is  also  hereby  given  that  • 
i  dividend  of  one  and  one-quarter 
i  per  cent  {tM'Tr.)  has  been  declared 
I  on  the  CO.'IMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  onding  the  GMh 
;  day  of  .Tune  1337. 


The  above  Dividends  are  payable 
on  Frid-iy.  the  Tnd  dav  nf  .July  1357 
to  Shareholders  of  record  at  the 
close  of  business  Tuesday,  the  15th 
day  of  June  1337. 

By  Order  of  the  Board. 

mervyn  offer. 

Secretary. 

I  Montreal,  25th  May  1337, 


ELs;ln  02^7 


♦"4^’ 


Great  Keuovery 

V^'n.«5tem  Crop.^ 

L  oilowb  Kains 


most  p-irt,  an  abundant  moi.«H!r>' 
euppiv  Tbe  -uiflook  In  thi.^s  pnn- 
ince  it!  rcitardcd  a.s  ilip  best  in 
''Vestprn  (  an.ida,  nlihoiicb  il.s  acre- 
asc  under  cnli i\ ation  duc.s  not  (-"ni- 
parp  with  ibe  iiibpr  two  prairu?pro- 

,  ini-ps 

-Ipnorally.  .Bii.-ikalcliewan  Is  rp- 
zardvd  as  away  in  a  coed  .start. 
^Iu•■.b  ha'.  be-'U  wiiften  about  the 
outlook  Uf  tliH  pxireino  smifh  bni 
this  w  a.=  niner  a  hi.ub  imuUictinij 
area,  nuieb  of  It  beinu  marginal 
land  Aloro  than  over  the  prov- 
locp  3vtll  depend  thi.s  year  on  the 
new  fort  lie  .irca.s  of  the  nonh  to 
'supply  a  satisfaciory  harvest 

The  territory  adininlng  the  Sas¬ 
katchewan- .Albert  a  border  Is  a  dan¬ 
ger  zone  this  season,  as  it  tva-s  last, 
but  the  remaining  portions  of  Al¬ 
berta  are  in  good  shape,  particular¬ 
ly  the  Peace  River  nn<l  Grande-  Prai¬ 
rie  country  where  drought  is  never 
encouakered. 


I'nrii.nglon  Steel 

DirectoTf.  r,r  t^urlington  Steel  Ou 
Intend  to  plncp  the  stock  of  th 

oompaiiy  on  a 
')en''i  bitv-.  nt  tbe  ratp  of  .jiir  iier 
■  our.  .f  H  'Nii-f Nvell.  president  nf  tlm 
■'■■.inipanv.  informr-  Tne  Flna.nelal 
Time-  The  reepu?  dprlara,ti,iji  .if  n 
■jOc  d'tidpnd  pttyable  July  2  to  rhare 
bolder?  of  eerord  t-ine  15  covered 
Uip  firi-t  half  of  the  year,  payment  of 
a  quai-terlr  divider.i  e«n  .April  1  hav¬ 
ing  been  irupo.psible.  sitii'o  the  .stock 
wa.s  listed  on  tbe  Toronto  Stork  E.x 
change  on  .March  2.5. 

rnofficiatly  it  is  understotiri  Ih.H 
BuiTm.gton  Steel,  in  common  with 
other  Canadian  steel  couipanie.s.  is 
doing  rrmaiderably  better  this  tear 
tlian  was  tbe  ease  in  the  first  part 
of  lO-jfi.  Aolunie  is  higher  anti  I'heiP 
have  been  several  inrreases  in  pri- 


ri-'oJing  ijj3  the  I  'anadian  sertirl- j  to  diy  np.  The  gain?  were  not  pro- 
tv  matkefv  (luring  .'t-i.v  was  char.ac-  |  nouncod  In  stny  Indltidu-il  ses.slon 
teri/et)  bv  light  votume  end  narrow  but  nearly  e.verv  part  of  the  board 
p-ire  movements.  Tijp  general  tone  :  offered  enough  cumulative  leeist.in- 
figtilar  nu.3iterlc  divi- 1  fomewhat  better  tpe  last  fort- !  ce  at  one  time  or  another  to  cheek 
uigbt  hut  ihc  renewed  fears  nf  »  |  (ho  precipitous  decline, 
piissible,  v'.ar  had  .s  dopressiug  effect  1  Strikes  ,q,nd  con.icctures  over  th® 
th.'ir  cinfinued  to  closing.  '  future  price  of  gold  npparentiv  cot- 

tin  I  bo  Montreal  .stork  p'xchange 
and  curb  market.?  Ilie  combined  In- 
duKtrial  utility  turnover  for  the 
month  was  SOJ.opi.  whieli  eomp.ires 
witli  3,Mit..500  shares  in  April  and 


ct's  fontiniied  iniprpvcmr.iit  may  be 
(■anad.rNonhVru'iasiies"wrrntrong;;;^;^^  mouihs 

.'pots,  tlie  common  moving  up  P.a  "  ‘ 


I  tinued  the  main  deterrents  to  con 
i  structlve  action  in  earlv  Mar,  but 
;  the  price,  trend  ehovved  Improvement 
I  follo^wfng  £)-n  c.xpresslon  of  tiie  view 
that  an.  Intematlnual  conference 


Stock  Transfer  Department 


Notice  Is  hcreb.r  given  that  tlie 
Stock  Tronsfer  hoc'ks  nf  tjjc  Com¬ 
pany  ■will  he  closed  from  the  icth  to 
the.  30th  of  June,  both  dates  inclu¬ 
sive.  for  the  pieparaiion  of  the  divi¬ 
dend  to  become  due.  and  p.ayahle  .rn 
tho  1st  day  of  .Tuly.  133"  to  .«h.are- 
bolders  of  record  at  th"  clo.so  of 
bus.iuet«  on  June  15th.  1357. 

Bv  Order  of  the  Board. 

H  K.  JLALE 

Sec  rotary. 


The  Sherwin-Wiliiams  Company 
of  Canada,  Limited 

Notice  in  hereby  given  that  the 
.Ninety-.'ievpntli  Quarterly  Dividend  of 
One  and  Three-quarters  p?r  cent. 

J  (1%%)  being  at  the  rate,  of  Seven 
:  per  cent.  i7^c)  per  annum  for  ths 
j  Quarter  ending  Au.ipist  31st,  1335.  on 

■  the  Preferred  Stock  of  the  Company. 

■  has  been  declared  payable,  to  Sbare- 
I  holders  of  record  the  i,5tb  day  of 
i  June.  13.57,  and  that  cheques  ’vili  be 
!  mailed  July  3nd.  1357. 

i  Books  not  closed 
I  By  order  of  the  Board, 
j  P.  W.  HOLLINGWORTH. 

1  Secretary-Treasurer, 

i  Montreal.  Que 
1  Ma.y  eth.  1937. 


10  one  year  prevlou.s.  .Mining  tuisht  be  held  In  future  to  dlscn? 


tiirno^or  w.a.<!  off  to  2.'i3.i,G01  .shares 
from  r.,Sii.5.ino  iu  ibo  prerodln-g 
month.  The  newsprint  Is.cucs  pro- 
'  idod  tbe  chief  feaiiiro  of  i,bc  Muuirtt 
but  this  proved  .lust  a  flurry,  Abifibl 
led  the  most  ten  active  stitrk.s  fol¬ 
lowed  bv  Consolidated  p.qper,  Bra¬ 
zilian,  Dosco.  Fr, aser.  St.  I>awrei>ce 
t'orp..  Pnee  Brother?  and  Nfckel. 


redistribution  of  gold  among  trad¬ 
ing  nations.  At  the  .same  time,  nows 
from  mining  properties  was  con¬ 
structive,  but  had  little  effect  on  the 
individual  stocks  concerned 
na.se  metal  Issu-os  had  a  better 
market  foltowing  the.  taperin.g  off  of 
the  declino  In  commodity  metal  pri¬ 
ces.  Appearance  of  Noranda'.s  and 


and  the  preferred  1.  .Montreal  Trani-i 
ways  .adxanccd  3  nnd  Canadian  Hydro 
preferred  2.  B.i5.  Power  was  £>ff  Iti,, 
and  Quebec  Power  and  Southern  <  an- 
.idn  both  lost  a  point:  Power  i.'orp. 
moved  off  t/s  and  the  preferred  cnnio : 
out  down  IVo.  Ottawa  Power  made 
its  .appearance  off  2,  while  Montreal 
Power  lost  .and  Shawinigan,  Beaii- 
harnois.  ami  Titililies  "B"  all  eased: 
'U  Consumers  Gas  declined  a  frac-| 
turn.  j 

Pete  A  .*30ft  Spot 


w  hen  demand  from  the  const  ruction 
iiidii  tries  i.s  highest.  In,  135i'>.  Bur- 
lingloii  .Sleel  earned  7."i5,832,  equal  lo 
5,''i('  sliare  on  the  iire.scni  capital¬ 
ization  <if  11(1.000  sliares.  Since  sub- 
.siamial  impi tiveuicni  for  19.57  is  in¬ 
dicated  by  operations  in  date  there 
would  seem  to  bo  .some  probabilily 
th  It  a  boiuis  might  be  deelarert  at. 
Hie  end  of  ilio  year. 

V  ¥  ty  ¥ 
lluniilton  Theatres 
The  rommon  .shares  of  Hamilton 
Cnited  Theatres,  Ltd.,  have  been 


rndu.sirial  issues  did  very  little  rfur- i  Nickel'?  quarterly  sia 

mg  the  month  while  af  time?  utility  ' showing  barge  g.alns  in  net 
stocks  gave  indications  of  an  tm-  :  ‘'■arnl'jgs  also  lent,  strength  to  the 
proved  d’Ciiiand  —  change.?  In  thi.s  i  metal  group 


e.ase  were  very  narrow.  Oils  wero 
irregular. 

May  Volnnie  Lower 

Holiday  sentiment  atul  a  non- 
receptivc  market  .affected  stock 
transfer.?  d-an.ng  .M,ay  on  ibe  Toranlo 


Tn  the  Industrials,  the  increase  In 
Brazilian  Traction  and  Bell  Tele¬ 
phone  divldcuds.  in  addition  to  In¬ 
creases  in  electrical  outptit  by  power 
producers,  sei-vcd  to  .attract  mode¬ 
rate  attention,  to  tlie  ufiliiy  group 
.Newsprint  issu(v.«  were  fairly  active 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

DI\^IDEND  NOTICE 
A  dividend  of  didlar^  ni*r 

for  »:urrcri  tngeih^r  wiih  a 

bonii®  Hollor  p^r  of  t>»p  paid- 

up  Capitnl  Stock  nf  ihts  B.^nk,  hf***!! 

declared  flnd  th*?  will  be  pftvabli* 

on  and  T  rrda'*,  the  *'^cor\d  ds»v  of 

i  July  n*»xt,  G>  Aha rnhr»!d*%r*  of  record 
d»iv.  ih^  fift-rnrl>  daV  of  June  next,  al 
ihre^*  n  clock.  P-M. 

By  Order  of  the  Board. 

T.  TAGGART  SMVTM. 

Gfmftffil  Manager. 

Montreal,  Mav  i5lh 


In  This  Issue 


I  approved  for  listing  on  the  Toronto' 
Tn  the  oil  group  Jniernatinnal  Pete  ^  Sto-rk  Exchange  and  will  be  traded  I 
was  .1  soft  spot,  casing  IB.;  Imperial  j  from  .Jiiine  1  on  which  date  the  old. 
lost  i;?  and  I^aniopec  ■’(> :  B.A.  OH  was  1  common  will  be  removed.  The  1 
unchanged;  Supertost  moved  up  I  Vai  change  occurs  a.?  a  result  of  dc- I 
and  McCnl!  gained  '  crease  in  authorized  capital  from  i 

There  ■wa.s  little  action  in  the  steel '  Sil.noo.fttto  to  $l,0SO,000  due  to  redur-  | 
group  hut  price  change.s  wore  mostly '  tion  In  par  value  of  common  stock’ 
downwards.  Hominiciii  Bridge  and  I  from  ?2,5  to  $1.  There  will  be  'IS.*  i 
P.age  Horsey  both  lost  2;  Steel  of  |  020  share.?  of  $1  par  value  listed  oui  j 
Canada  moved  off  1  ;ind  Ihc  prefer-;  of  an  auihoriized  i,■=slie  of  XO.OOO  ; 
red  eased  ;  United  Steel  lost  bi,;  shares.  The,  imefcrred  stock  Us  al- i 
and  Itosco  “B"  wa.s  down  Cana-;  ready  listed.  ! 


•stock  c.xchange.  Transaction.';  drop- i  on  unofficially  reported  inerease  in 
ppd  to  15.220.S43  m  the,  21 d.aya  of  1  paper  prices,  while  the  Abitibi  stocks 
traclin,g  during  the  inonth  as  compar- 1  received  a  measure  of  acf.iv  ity  from 
cd  Willi  22.42ti,MS  in  .April.  Dollar  '  the  reorganization  proposal.s. 
value  of  .storks  traded  was  corre.s-  i  Western  oil  stocks  showed  to  best 
ponriinglj  lower  af  ?45,5i>2.761.  Price  ^  advantage  In  tbe  Ibst.  price  .struetnre 
trend  was  defi'n.itel.v  down  ilurinc  of  the  group  .strengthentn.g  on  devel. 
the  first  half  of  the  month,  but  after  I  opnient  news  and  succe.ssful  acidiza- 
liie  TPh  the  liquidation  which  had  i  tion  of  the  Sterling  Pacific  well 
held  the  market  since.  March,  tended  niimher  three. 
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dian  Vickers  and  Hamilton  Bridge 
'  were  e.vocptions,  the  former  being  up 
2,J4;  and  the  latter  paining  ^2- 

-Among  the  cquipmeni.s  and  iraplc- 
5  ments  National  .'^leel  '  ar  tcanired 
■'\  itii  a  pain  of 
;i  .Niagara  Wire  2,  and  Fuglisli  Klc<  - 
•  rric  ".V  '  Ps  Canadian  Cav  I'vniinon 
•I  ami  rireferrcd  both  gained  U.  Masiu.y 
prefei  rod  added  ■"'i,  rhe  (oinraon  be- 
'•  ing  unchanged;  (  ockshutt  ea.scd  'i. 

while  Robt.  Miichrll  wa.s  /iff  ta, 

I'm  I'emcLii  and  Foundation  Co  .  in  Mic 
coiistriiei.inn  .group,  gained  a  poini 
•I]  and  half  a  poiiu  rpspecMvcIy.  Else 
:  where  losses  wore  ilie  order,  Dredge 
7  ■  being  otf  2.  nuilding  Prnducts  down 
;  1.  Dorn  Tar  'U  and  (;yp.>.uni  'i.  In 
7:  the  buildin.g  cquipmcni  croup  A.she.?- 
■  t'.;,  lo-r  2  and  General  Steel  AVare.? 


INitures  trading  In  butter  wa.s 

_ _  !  opened  on  the  Canadian  commodify 

Earned  $8.62  Preferred  Share  1  e.vchango  on  'I'uesday.  June  1sl. 


Against  $22.41  in  Previous 

Year 


Alb-anv  R  •  • 
Armislit*^  •  * 

Rsnkfi^IH  .  . 
Beuxqu^t  .  * 

Bilrr^c  * 
Biclirocd 
Carjboc  Golta  . 
'*3}^s  Gold  . 
Cftsllt*' Tr'*lh 
<on’3urMm  . 
‘oulson  Con* 
Dor*sv? 

r.aat  Mala^tir 
fHulkenha-n  . 
Gi!}t*8  Lak*  . 
H^rlakt^ 
Kootena'y 

Cadiiiar  . 
Lenco'ir 
L^ngmui^  L.  G 
M*ir/IanJ  R.  L 


VMhair.-^ 


IliniDB  oud  Oil  f  opjp.!in.ie» 


Fo.src.q  pirdominateil  .among  i)ie 
'  foorl  i.-'-uc'..  B.  ('.  VicUcTs  up  1.  and 
l/obla-.v  '  B"  uji  being  e;,repiion- 
Eo-,;:es  were  fra'T.'olial  aill'ing  Ihe 
mining  -loekf.,  Fake  of  tbe  Unini.s 
bein.r;  down  I  International  ''lilliug 
preferred  d"w  14  !  au'l  Miipl,'  l.<■a^ 
'down  tp 

'  Malting  w.a:  a  firm  -pi't  in  an 
eiherwise  ,;nft  ilnaiHcri'  and  In.  win'r 
;  group,  m''''!rig  up  a  fuFi  n'lint.  1  mi. 
adian  Mrcweries  piefrrreil  dropped 
1'-.  .and  the  ''(iiiinp'U  wa:i  ('ft 
I  llirmp  \1alker  w  a  ;  dow  n  I  tj ,  and 
.Dirtlllrr;.  >...  while  N.atiotial  Bren, 
ene.-r  deelinrd  .4...  Av.mei.aled  Brc'.v- 
erie:  and  both  mo,  eel  up 

f  rn  et  iiapa!  I V, 

,  prp'c  I  hange:--  orn-mg  tlie  I'ank  r-- 
1  nio.  tt\-  ijov  nwri.rd,  Rov.ai. 

j  up  5.  -and  I  an  \,i.iirinnte  .and  '  'I'P 

■  nieree.  'noth  up  t^,.  being  pxreption' 

j  Impel  lal  lo-.t  10,  Vo' a  .Sc'.'t'.a  .and 
I  riominicn  both  dreppr.1  2  while  Vi.mk 
of  Can-id, a  war-  off  t;. 

,  Ollier  nrirc  i:hangra  inrlurle.-)  4|- 
beria  Grain  |ire£('rrrd.  doAu  1’, 

,  Tie.atfie  Brn,-  oft  t,  riianiinion  Gba.i..s 
off  -1.  I'om  Textile  off  I';.  H  Pimon 

■  d'i'vu  I,  Steamship:-  new  preferred 
I  off  21  ■,  M.aore  (..-I'rp  down  It-.  F.  H 

■  Burt  ati'l  Gui  d  hoUi  inovcd  up  .a  full 
' :  point, 

5iJvev  Prices  Fractionally 

Fii'Micr  In  l  .ifikt  Tradinjz 

One  silver  fiiture  eoa''ra''t  n-a.? 
,  dealr  m  an  ‘be  Canadi.au  (.ommod! 
j  tv  E.ych-ange  .iurinr  'he  ■■ve-ei.;  ended 

■  J'lnn  Ind  IhL-  e-onipares  vith  :,i:< 


At  ^ 

5.1.  Opininus  , 

Tn  essence,  the  Advisory  Services  j 

and  financial  commenturors  feel  thaf;  - 

trader;  and  .speeulaloi  .s  alike  should  ‘  Toronto  Bureau  The  Financial  Ttmea 
Bronze  niovi-d  up,  b^ok  for  miihing  more  rlimi  de.-ultoryi  Toronto.  •  Algoma  'Steel  t'orp. 

market  acti'ju  over  rhe  near  term.!  had  net  profit  of  SIS3.925  in  the.  year 
In  the  opinion  of  .some  of  them.  ihis|  ended  April  50.  13:17,  which  is  equal 
period  might  be  used  to  iiccuiuulate  .  to  $S.02  per  share  ou  tlie  22.015 
soutul  stocks.  I  shares  of  57v  preferred  stock  out- 

Staridaicl  Sraii.stics  draw  attention  |  •'"tanduig.  In  tho  proceding  year  net. 
to  rlie.  new  group  of  temporary  feur.s  |  profit  was  .'5.54], 815,  or  .'F22.41  per 
and  unt  ci  laini  ic?  a.i  contrihutary  i  sha  re  on  the.  preferred.  While  sales 

cause:-  to  current  marker  w  eakue.src  i  increased  by  15400,265.  or  to  .  . . . 

.\e\  ertheles;-,  they  teel  that  prc.senl  the  eo.^t  of  products  sold  ,  iq.lO  A.M.  to  12.45  P.M.  ■wit'b  Ihe  e\- 

levcls  for  .stock  prices  diac.'.iulU  thoi-  t'ose  by  .?316.603.  or  11,874.  to  -IS-hfiS.- 
oughly  al!  tlic  unfaiorable  fcaiurct- !  with  rc.sultiuit  decline,  in  net 
Ilf  tliu  outlook.  j  profit. 

Uvookiniie  Fcuiomle  .Service  con-  TVovk ing  capif .al  lias  been  increas- 

1  inue  t  o  believt^  I  hat  f  uiidauicnta]  far- 1  f  d  to  T5,ri33,8t'.5  from  $",204. 88, 5. 

tors  Htrunci.'  iiidicaic  that  the  under- 1  asseiv  are  higher  by  $183,773  _  _  _  _ . .  . . 

Iving  trend  of  recover,''  should  be  o  1 1' bile  there  i,s  reduction  of  .$218,000  i  from  not  more  than  twenty  fact, ones 
tcnilcd  f.or  I  .■.iibst.iiiu.al  period,  i.'uo-  |  b'lr  v.alue  of  preferred  3hare.s  out-t  with  not  less  than  twenty  ho.xe.a  of 
scquciific,  they  -till  advi.se  prompt  i '"-^bding  Current^  assets  total  $5,.;  rune  factory’s  make.  The  butter  of- 
i  rupki'incnt  of  new  cash  in  well  I  which  $7.5.9’34  i.s  cash,  .$2,- 

plac.-.i)  stneka.  7.12, P2ii  i?  In  bills  and  aecounls  re- 

A'  a  result,  of  tiip  influence  of  r-a.-.a-'  ''Citable  and  .$j. 146,0"  ,  is  In  tnven- 
■''■lual  clia I aevn  istics  asr.nc!,j,t(  d  "  I'h  i  Billr.  -aiwl  .iccoiintr.  receiv- 


Trading  started  with  calls  in  .lune 
-and  November. 

('ircumstartces  forced  the  .snspen- 
.sion  of  futures  in  June  la.st  year 
The  Governing  Uommittee  of  the  Ex¬ 
change,  hn-v\'ever.  has  .advised  the 
members  that  it  is  their  iniention  to 
maintain  an  open  market  in  future? 
as  long  as  a  single  contract  remains 
out. standing.  Barring  “force  nia.ieii- 
re”  no  suspension  wilt  he  permitted 
under  .any  circumstances. 

Hours  of  tr.admg  will  he  from 


ceplion  of  Saturdays  whou  tho  close 
"•ill  be  at  ILl.'i  A.M.  Trading  will  be 
in  contracts  of  400  boxes  of  56 
pounds  each  with  tolerance. 

The  butter  In  one  contract  must  be 
of  one,  province's  m'ark,  must  come 


5oUce  of  rrefemvl  Stork  I.>iTiilend 
>0.  !)t> 

A  dividend  of  one  and  three- 
quarter.?  per  cent.  11*^7^!  has  been 
declared  on  the  Freferred  Stock  of 
this  Gompany.  for  the  quarter  end¬ 
ing  3ist  .xiay,  1337. 

Notice  »f  Unmmoii  Stock  Dividend 
No.  45 

A  dividend  of  one  per  cent.  f1%) 
has  been  declared  on  the  Common 
Slock  of  this  Company,  for  the  quar¬ 
ter  ending  .51si.  Ma.'x  1337. 

The  abo'e  dividends  are  payable 
on  tho  2nd  day  of  July,  1337,  to 
Shareholders  of  record  at  the  close 
of  Iv.’siue.ss  Dio  15th  day  of  June 
1337. 

By  Order  of  the  Board* 

D.  F.  rOLIXTCK. 

Secretary 


CANADA  BREAD 
Company  Limited 

FIRST  PREFERENCE  SHARE5 
Notire  18  hereby  ;;M’cn  that  dividend 
ol  25  been  deu.lerrd  nrt 

the  Firs*.  Preference  Sliires  of  the  Cinni- 
pfiny  pavt^bic  July  2n'i,  I9r7  »r)  , hire- 

holders  of  record  at  the  close  of  busines.s 
on  June  15th.  n}7 

CLASS  "n*  PREFERENCE  SHARE? 
Notice  is  hereby  piven  that  a  di  nierd 
I  of  .75  cftols  p4*T  Ahare  has  bee.n  dvcTaied 
on  the  Class  "B  ’  Preference  *^hare8  of  th* 
Company  pavdble  Julv  ind.  1®)/  lo  iliaie- 
hc)det4  of  lecord  rI.  thr  eJoso  of  buBineas 
I  on  June  I5th.  P.57.  *i  ho  dr* 

.  dend  declaration  covers  regular  quarterl’.’ 
dividend  of  rents  per  ■Aharr  t  •st'ther 

with  arrears  of  cents  per  chare 

By  Orrjer  of  the  Board 

V'.  S.  A\n..ll'F. 

Secretarj'  Treasurer 

Toronto,  Hnlarfo. 

Mriy  Z6ih.  *93  7. 

Hollinger  Consolidated 
Gold  Mines  Limited 

niVU)E\D  NUSEBER  25W 
FXTR.l  DIVIDEyD  NniBEE  St? 

A  regular  dividend  of  I9r.  and  an 
cx'tra  dividend  of  177.  making  235  in 
all,  have  boon  declared  by  (he  Direc¬ 
tors  on  the  Capital  Stock  of  the 
Company.  i>ay,ablc  on  the  17th  d.ay  of 
June,  1937,  to  shareholde-rs  of  record 
at  the  clos"  of  luisiuoss  on  the  3rd 
d.'iv  of  .June,  1337. 

D.ATED  Uie  27tli  day  of  May.  1337. 

t.  .McIVOR. 

Ausifataat-Treasurer. 

A^OCIATErBREWWE^ 
CANADA  LIMITED 


(lull  ■-nmmer  uionthi;.  Fitch  In' c.stoi.i 
S"rvicp  expect  .3  gradual  lisc  in 
price--  r.Bher  th.au  uuy  e.xet;.-^:;]' e 
",'ini  (..f  uiiuici  l 

1‘m..|-s  A'lvisoey  pervicp  'ppr  ,a  111 
I  Ip  from  ui.ajorify  opinion  and  sug- 
rest  t'lvit  the  outlook  /"f  the  near- 
ti  rm  u.u-j\oinenl  of  sine);  pr"  c.~.  .iu.s- 
lirii'  '’oipuderjiion  for  Bghlriiitig  ae- 

r  ounls. 

Ill  the  1  u-'W  of  “The  Tradfii"  ip 
Barron'  .  a  c.e.mp.teie  ?ub;n(lf ne*'  of 
fiyrw  ,'i rd  but  iij.g  In  .all  i■>!,^n'"hc'.  'vf 
!ru]u:ti'  h.i'-  f.'unrl  roflveinin  m  the 
.al'i-'int  ebrelt  ih.T  :  pr'-uhatiori  h-a.' 
leiei'ed  riiaf  't  :hriul!.l  r-udflc*n!v  re- 
\pp  Hud  floiii'':-h  111  file  '.inck  inarke' 
Hlone,  ••'the  Tr.'i'lcr''  bolievot.,  p;  n 

F'lrthrnnorc,  Uc  ,-tato:.  thal 

u  m.iy  he  lint  the  rlaek  "f  ulic.  fundi 
"•ill  be  lakcn  up  li>  the  heavy  volume 
of  secuni.ie.s  fiiiauemg  seheiiuled  f'lr 
•luno  A\  hen,  a.s  .ind  '£  that  i;--  ei'in- 
.ummaicd  may  lie  the  time  In  take 
fresh  null  kcr  heariuga. 

.S.F.  in  The  Annalist  point",  oqt-  thii* 
."•toelv  pncc.s  hme  been  earned  up 
approximately  to  ibc  liiio  through 
the  March  high  and  the  tup  of  the 
April  rally  Tlii?  wi'uld  seem  to  lie  .i 
significant  period  and  if  prices  def. 
IniteB.  push  out  of  thus  rhauuc-l  the 
mo'c  ma;.’  mark  an  en.,!  of  the  re¬ 
cession. 


ahle  are  higher  by  Jl.oau.fiOO  while' 
j  Inveni'irie.?  are  lower,  chiefly  due  tiul 
reduction  of  $l.073,f'00  In  r.ails  rolled  : 
J  under  conti'act?.  Current  )iabilltie-s 
1  lot-a!  .$1,346,332  .and  inelude  bank 
1  loan  of  $557,303  "bich  eompare.s 
j  with  $2. .593,000  la.3'  year,  w'hile  ae- 
j  conn  is  payable  arc  shown  at  $545,- 
i  476  and  accrued  liahihtie.s  .at  $351.- 

1  i 

1  iiive.slme.nT'.  remain  nf  51,071.223 1 

land  are  not  iii'diidcd  in.  current 
a.:-set.-  T'ived  a.s;et?  arf'  carried  at 
. ''14, 171.3'is  a.aainst  "'Inch  there  is 
rlrpier|,ati.-jn  reserve  of  $l.n55,77;F 
I  Qtbcr  lescrvei  total  .12, 37.'. 171  nf 
^whieli  .ta.n.'T.UO  IS  foi  rebuilding 
I  and  1  elining  furuace:. 

I  There  .iiv;.  22.015  share?  .it  50',. 

prefe.em,.^,  r-'oek,  '  non-cumulative 
;  until  .la.nuary  1.  134i*.  a,?  r.omp.ired 
;  "  itii  26, ."'■‘0  share,.-,  at  April  ,50.  13.56. 

I  Thu  numliei  nf  einiimon  share,?  im? 

hern  iiierea.se.d  to  4i>',o4‘i  from  338,- 
.  qrui.  Distrihiiialile  surplu.s  is  shown 
'  at,  ■$5.7'',5.8-57  ainl  earned  surplus  al 
■  $75i.,t:;; 

Financial  Times  Averai/e 

!nt1u*t.  Dtilitir*  JO  alocica 


fered  in  one  contract  must  Irivo  been 
made  within  sixty  I'oa.ser.utive  day? 
and  w  ithiQ  the  last  ten  mouths. 
Delivery  hs  to  take  place  from  ,an 
approved  tvarohouse  or  store  during 
the  month  of  maturity  shoit  n  on  the 
contract  All  butler  offered  for  de¬ 
livery  must  be  either  fresn  eir  stor¬ 
age.  not,  both.  Fresh  miay  he  deli''- 
ered  on  .storage  contract:-;,  hu*  not 
."torage  on  fie.vh  conDaefa.  Fitan- 
dard  dfdivcrv  will  he  32  score  biil- 
ter  'vUh  discounts  for  .sulistitntions. 
Price  fluctuationy  are  measured  in 
fractions  of  not  ler.s  than  one-righih 
of  a  rent  pei'  pound.  Fluctuation  o.f 
an  <'i'gh*,h  i.?  equivalent  to  $28  on  on 
each  eonirael 


VENTURES  LL\IlTEr> 

2S  Kinj;  Street  West,  Toronto 
DIVIDEND  NOTICE 

NOTICE  « H  hereb'  civen  lliat  a  HivLiend 
of  1 7  •.,'j  rents  Nhriie  bofi  been 

bv  tb»»  Oirrctof^  of  Wnturei  Limil-d. 
p;»vnb)'!*  i”  Canadian  fnndi*  nn  July  ^ib, 
!9.17.  to  t‘hAi‘“holdor’=»  of  rr.nyrd  June  7lsG 
1937. 

Pv  ordeif  r>f  tbe  DoaTrl, 

hi  NX’HrniNGII.NNf. 

?Sr.f  1  eJ eirv- T  ren^ur^*’. 

Mav  l‘^37. 


DIVIDEND  NOTICE 

NOTICE  LS  Mt.Rr.BY  GiyT..^f  thal  « 
Ou«rLerlv  Dividend  iNn.  cf 

upon  thr  oul«»andin;?  Prefevn'd  .^.bares  r.f 
the  Company  haft  hren.  df*cl«ir€d  pay^bfr 
on  the  First  da;'  ol  .luly,  f^37.  M  Share 
holder^*  of  lecoril  at  the  of  business 

on  the  I5lh  day  of  Junr,  1937 

NOMcr  15  ALSO  CIV’LN  th.a  .1  Qui4i 
felly  Dividend  fNo.  30 »  of  20c  per  share 
on  fae.  No  P.ii  ^  aloe  Commoii  .hhr.res  of 
tlie  Con'ipany.  is.s>ird  and  out.'^Uindifis.  has 
f'>cen  dtjfJ.ircfl.  p(»ynbfe  on  the  Il'th  d^v  of 

Tun*-,  193  7,  to  5hareholcl''r'^  of  r-scoid 


the  firm''  of  bu.smesft 
June.  1947. 

By  Order  of  the 


'fhft  Capital  stock  iia 
da»ed  on  the  basj^  of  i 
five  old  shutcN.  eff'i^’^l^' 
♦  he.  »»bove  dividend  ift 
■qh-M’eT. 


one:  been  ror.«oli 
inc  nrw  *hare  for  j 
»  M»\'  ;!9il,.  19^7. 
i»l  jevpi-.-.t  of  •h'* 


Calparv.  Athfrla. 
Max-  :5‘;v  J93  7. 


the  K’Oi  day  of 


y\TL50N. 

■j  !•  tis«j i^r. 


CLKTRAl  PATRICIA 
GDIO  MINES  IIMITEO, 

<Na  Persona!  L!3b*!it>A 
Notice  1‘iteriin  Dividend  No  4 


DIVIDEND  NOTICE 

RIRAM)¥AIA(RGOSiifRiiAM«  WORTS  im 

DIVIDEND  NO.  44 

A  quarterlv  di  vidend  of  ZJi  a  sturt  bM 
been  deeUied  on  (hr  ouistacdinit  no  pir 
v.ilue  Cu.-n.jlstfve  Dividend  Redcenieble 
Preferrnee  Srock  of  this  cornpioy,  patable 
Tuesdiy,  June  ly.  lOjr  to  shirehoMtts  of 
rrcotd  at  close  of  business  on  Miy  Jl. 

DIVIDEND  NO.  45 

A  quartetiy  dividend  of  50r  a  shair  has 
been  declared  on  rhe  ou'stand'og  no  psr 
value  Com-moc  Stock  of  rhis  company,  pay¬ 
able  Tuesdav.  June  15,  I9J7  to  share¬ 
holders  .af  rrcotd  al  (he  close  of  bcMineaa 
May  21, 

By  O'ctei  cf  tbr  Board 

FLEICHFK  RU.NRK, 

™  .  .  .  Secretary. 

Walkerville,  Canada 
May  4,  19J7 

UNDEaTTHE  "m  AN  AGE  MENT  OP  j 

Power  r.oHPOR.ATiON  or  j 


I  MACASSA  MINES 

j  LIMITEP 

!  CNo  Personal  Liability) 

DIVIDEND  NO.  9 

I  '.'CTlrE  I.S  nr.REBV  GIX'EN  '.hat  a 

di'-idend  ot  Five  Cenl.v  per  sh.ire  on  the 
i.s.sued  Cdpit.il  slock  of  Ihe  Compan'-  -viU 
be  paid  on  Julv  Znri.  FH7  lo  shareholders 
•af  record  luno  I2lh.  I’t/ 

The  Car, .adian  live  |>er  cent,  lax  ■“all  he 
deducted  from  dividend:*  pny.able,  to  p.on- 
fe,-idents  ot  Canada 
Bv  orrler  of  the  Board 
'  I.  SOLI  AGUE . 

Secrelarv, 

Toion'.c  May  2«th.  'OIL _ 

Melchers  Distilleries, 

Limited 


Alfsrrs  S*e'5*.  • 

5 

Int  F:G.-:  .  .  . 

• 

cenFatth  in  'ho 

nrertding  P'-n'-'d 

As-icc  T  A  T 

Ar.dian  ^*alicn?J 

-, 

Imperial  0  1 

Int  'le'al  ind 

icnaT'-' 

flTmi^r. 

B  cf  Carifida 

0 

Irt  r?  Vfd 

HTGH  ANT#  LOV- 

TRADIVG  FBiCtS 

BrajJian 

f  F 

tnd. 

Burlington  Steel  • 

1  i 

Meele  Leaf  2UU 

to  J  .'.ne 

r. 

Build.  Fred  .  . 

7 

McColl  .  .  . 

Clcsing  Fnce 

Cenade  L’J^  • 

a 

Va*.  Laght  .  . 

r;g'-r-ory 

Range 

C.%r  Breweries  • 

fl 

Vat  Grocer*  • 

s 

Mrnth' 

Low 

Tune  2nd 

r  N.  Power  .  . 

v.  5.  L  V  r  . 

2 

Jure  •  • 

44  87  a*  45  05 

C  F.  R  ... 

■  i 

Ottawa  Electric 

2 

July  .  •  •  4  7,57 

44  tn 

44  7?  at  4  4  05 

r  V  p 

2 

Ottawa  Traction 

2 

Aug  ,  •  •  4 1.2  5 

45  2*» 

.  44  67  at  45  00 

Can  Canners 

1 

Power  Corp  •  • 

2 

Sept  •  •  •  46.95 

44  05 

44  67  al  45  05 

Cons  Sand  4  G 

? 

Price  Bros- 

Oct  •  •  •  . 

44  67  N 

Cons.  Smelters  • 

1 

Que  Tel  A  Pow 

3 

Nov  ,  ,  . 

45.00 

44  67  N 

Dcm.  Rubber  .  • 

3 

Stand  Paving  . 

5 

Dec.  .  «  •  46  .25 

44  67  a*  45.15 

Dosco  ... 

7 

Steel  of  Canada 

7 

Ian  •  •  • 

44  67  N 

East  Kootenav  , 

7 

St  Lavx*  Corp.  • 

7 

Feb  .  «  45.75 

4i  ?'• 

44  6  7  V 

Fraser  •  .  , 

7 

Union  Gas  •  . 

2 

March  ...  45  00 

45.00 

44  n; 

Gypsum  Lima 

k 

V'.  Steel  Prod  .  . 

3 

Apn!  ... 

4  4  6?  V 

Ham.  U  Theatr. 

14 

Wpg  Eleclnc  .  . 

'2 

May  ...1 

•  *  •  • 

44.6?  N 

Howard  Smith  . 

1 

N— Ncnuaal. 

STOCK  rxniAk'tiE  ArrorMMTM 

Tb.h  Mfiotrral  $4ork  L:v'.‘harigf;-  .and 
the,  Montre.i.!  Curb  MarKc'.  iEnr'ur!''‘-v 
that  'la^ii  Bhrcii-hoD  h-a.'.  brcii  ap- 
pomti'd  manage.)-  of  the  Publi''  Ro. 

l-iticmv.  Pepartnihu'' 


PORT  ACTIVIT)  .\r  S.4INT  'OH> 

S-ainc  'loh’i.  N.O  —  OfticlJl  fisrures 
of  the  National  IIarb<^Ms  Boar'J  "4f 
Saint  John  eshoxx-  the  tonnage  throu^jU 
this  port,  duiingr  Apiil  to  Tn'e  hMf«?i 
fOffyy  than  Hint  of  Api‘!l  !a.-t 

vear  Sc>me  r3'.3ni  tonia  of  rar^o 
thr^u.k-h  in  Apnl  *ouipHr- 

pd  xvjth  41S  in  Ann! 

Both  imports^  aiol  »»xp'>rtv=i  ^liared  m 
the  general  m-rreac** 


Open,  jan  f, 
DciT  Hifth 
One.  Low 
Close 

1934  High  .  . 
193  4.  Low  .  . 
Open  .Too  Z. 
93  y  ri'ph  .  . 
193^  Low 
Oocr*  Jen.  2, 

193^  low 
Opr-r*  Jan  4. 

Ijn  Low  . 
Feb.  V!:?h  . 

. 

y‘Mvr.h  Wiizh 
M'lroh.  Low 
April.  Fh  h  .  . 
April.  Lr*v  . 

Lnw  . 

Mav  n  .  .. 

^|JV  . 

•Je*'  ■»'» 

\Lii'  31  .  .. 

Iu—  »  .  . 
June  I  .  . . 


23  5 
29  9 
26  I 
29  9 
29  9 
23  3 
29  9 
0 

23  2 


4ft  u 
40  ^ 
Si 

ip  0 
40  ^ 
.40  7 
40  9 
40  9 
40  9 


20  2 
2!  I 
20.1 
216 
25  3 
!9  7 
2:  9 
24  4 
!•  4 
23.2 
29  7 
2Z  3 
.^0  J 
313 


30  7 
?  1.3 
29  P. 
29  3 

4 

23.  I 
76  7 


22  9 
21.7 
26  7 
21  4 
26.4 
229 
26  6 
H  7 
24.3 
26.2 
39  5 
26  » 
39  5 
49  4 
39  3 

4  I  0 

in  0 


A7  -4 
3*;  4 


notice:  !S  Hh.RLBY  GI\  LN  that,  nn 

interim  Ji'Od’^nd  of  4  a  .i»hnrt*  nii  . 

♦  be  is."ut.*d  cnpi^al  "xtock  of  th#*  compiixy 

has  been  declared.  Fayaljle  on  fh?  j 
Ihlrtielji  day  of  June  193  7.  to  th^ 
KharehoJdere  of  record  the  ol 

hitsine.sfi  or  the  lifteentlt  d  ix*  cf  lure.  I 

•  9  3  7. 

Bx.  iT'der  of  th-  Bjiird,  ! 

AL.A"'  COCKi:W-AM. 

^cc  -Treas.  I 

D.e*ed  nt.  Toronto. 

June  1st.  193  7. 


CONiAORUM 

MINES  LDHTED 

ti5  Kin^r  Street  'Vest.  Toronto  i 

Ci'MDENC  VOTICE 

>  OTICE  i.ft  hereby  ci**'cn  that  ! 

deiid  of  5  cen*3  per  sh-tre  ha.*  been  de- 
;  clftied  by  the  ntieMor-y  r.f  (‘  jiu.iuruci 
;  Mineft  Limited,  pavuble  m  t^anddinn  fund.*- 
,  fill  July  I3th.  t  937.  to  .ali  irr.hoMc’ «  of 
t  rccc*rd  July  rnd.  1937 

Ci ;  rrdei  rf  the,  Du  ird 

11  V/IUTTINGMAH. 

.  S-Cvielarv  1  veui*u.’‘»r.  I 

May  3  lit,  193  7. 


-  I  XMtTff-O  * 

Canada  Northarn  Power 

Corgeratian,  Llirite«t 

Common  Dividend  Nn  .12 

Notice  i?  hersbv  «jv!in  th»'.  ■ 
Dividen.-i  of  3/)r  pnr  rhsrv  bring 
■  t  thf  rat»  of  SI. 20  per  ».muni,  h»s 
been  declared  on  the  nr,  par  value 
Common  Stock  ol  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
limited  ler  :he  quarter  ending 
June  SO'.h.  1M7.  payable  July  26tn. 
IJ.Sl,  to  tttareholders  nf  leocrd  at  tbe 
close  of  businrr?  on  j'une  ^Oth,  1937. 
S,  cjider  of  the  Boa.’d 

I,  C  FIASKELL,  SecreUry. 
Montreal,  May  35ih.  Ib3?. 


PITIPE  VD  >orif  F 
FrpferrpJ  i  umulatiTc  DMcIpin! 
So,  1 

'  NOTICR  1&  hereby  given  that  a 
fiivifleur)  of  thirty  cenlr-  f.GOr)  per 
share  (heirig  at  the  r.ate  of  6'^-$  per 
annum)  has  heeu  declared,  for  ihe 
Fix  nmntli.?’  period  ending  on  ill? 
30lh  (lay  of  June  1557,  on  the  6% 
ii  umulative.  Participaiing  Preferred 
i  .Shares  of  this  Conipimy.  payable  on 
:  5f»ih  June.  ir''57  tti  Shareholder.^  of 
rer.o-d  at.  the  elo.-c  ot  buslueua  on 
1,'ilh  •tune.  1537 

!  By  Order  of  Die  Board  of  Director?, 

!  F,  W.  BOF'FEY, 

i  Sccretarv. 


PCVl  Ff>  i  .OStPOR-AnOtV  or  I'ANAnA 


Fretuned  D.vidend  \o  <.3 
■KTOTICE  «?  h^rrbv  7»ven  iha*  (\ 

i.V  divid^rid  nf  1 being  *.*  zhe 
7a»c  pti"  urnuiTj'-  ios  heeti 

er  th?  h'-'  CurruUtive 
Brffe  re-u  S:ock  cf  Ccrpciftiion 

of  Canada.  Lnnitrd,  for  fh?  quarter 
ending  lunr  .30ib.  T'3?,  payable 

July  i5*.h  1937,  tn  shareholders  of 

reonrd  at  the  close  of  bu?inejif.  )un& 
Sn:h,  1937 

order  of  ♦he  Brv*rd, 

1.  C  H6SKSLJ.,  Secr**^ry 


j  L4cn*real.  May  26(h,  1937. 


Imperial  Tobacco  Company 
of  Canada,  Limited 

~  nniBEN  D  — 

r.'OTirE  I?  HERKIfi'  r.lVKV  TH.4T 

Bb  Icteri.ai  HivOlyrtfl  iN'.i  i2Si  cf  *sr 
cniit.i  .tO'i  ji,r  share  rn  ffch  paid-up 
flrUiiiary  .'hares  of  the  Gempanr  his 
l-'.er  d.’i'l.ircl  payahle  on  T.'edaesday, 
the  fiiih  day  of  .Tune.  IPF.T  to  share- 
ho’dcre  of  re.-onl  at  the  r!"ee  of  hniF 
tiess  (.1  Friday,  the  ijth  .Jav  o*  .luce 
J  ri57,  ■  ’ 

Ry  Ordc.’  of  the  Board 

I'.  P.  L.  LA.VK, 

S«cre:iry. 

M-D.VTBE.4L  P  Q., 

Sola  May,  IPST, 


